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DATA ТАКЕМ FROM THE OFFICIAL 
SOURCES AND THE PUBLICATIONS OF 


THE CHIEF STATISTICAL OFFICE 
WARSAW. 32, JEROZOLIMSKA 


PUBLICATIONS IN POLISH AND FRENCH 
UNIT JANUARY DECEMBER JANUARY 
š 1926 1926 1927 
TRANSPORTS: 
RAILWAY TRAFFIC 295.058 | 1492.249 451.298 
truck loaded 
PORT TRAFFIC: (15 tons) 
Danzig Ces (Grn 221.572 322.505 320.943 
Gdynia 8. 9.050 42:193 48.275 
BUDGET: 
RECEIPTS ۰ 1322 2354 1913 
including: 
taxes and public levies . 70-7 123'3 1004 
monopolies. . . . Me 36:3 673 58-3 
State undertakings . | million % 27 202 121 
EXPENDITURE 15353 2241 1724 
MONEY CIRCULATION: 
BANK OF POLAND NOTES ۰ million X 3620 592:7 5848 
COVER IN GOLD AND FOREIGN 
CURRENCIES . . . . . . . og OG 39-25 46:90 53:21 
TOKEN COINS million X 419:0 428:4 409:3 
CREDIT: 
(Bank of Poland) 
BILLS DISCOUNTED РЕ. million X 2846 35 319-2 
OFFICIAL DISCOUNT RATE Jis OE 120 95 975 
FOREIGN CURRENCIES: 
(Warsaw Slock Exchange 
average rates) 
U. S. A. DOLLAR . 70:55 9:00 8-99 
POUND STERLING | 36:71 43:73 43°75 
FRENCH FRANC x 28:59 36:07 35-69 
SWISS FRANC ۰ | 145:88 174:31 17381 


SUMMARY OF LAWS, ACTS AND EXECUTIVE DECREES 


published in the "Official Journal of Laws of the Republic of Poland" 
("Dziennik Ustaw Rzeczypospolitej Polsklej") 
during January 1927 


Regulations relating to the cultivation of tobacco In 1927 ("Dz. Ust. 
R. Р” No. 1, item 3). 

Tare on tea ('"Dz. Ust. R. P." No. 1, item 4). 

Prolongation of the term of the exports of effects which were left 
alter the liquidation of the former privately owned tobacco factories 
(Dz. Ust. R. Р.” No. 1, item 5). 

Alteration of the wording of Š 20 of the customs tariff concerning 
tea’) ” Dz. Ust. В. P." No. 1, item 6). 

Temporary regulations relating to the erection of buildings in former 
Russian Poland /'Dz. Ust. R. P." No. 1, item 8). 

Stamp duties on bills of exchange issued in Upper Silesia (Dz. Ust. 
R. P." No. 3, item 16). 

тве issue of the 14th serics იწ) Treasury Bills ('"Dz. Ust. R. P." No. 3, 
item 17). 

Sugar contingents destined for home consumption for the year 1927 
(Dz. Ust. R. P," No. 3, item 18). 

Export duty on rye and rye flour?) ("Dz. Ust, R. P." No. 4, item 22). 

The extension to the territory of the Free City of Danzig of the 
om sen treaty concluded by Poland with Italy ("Dz. Ust. R. P." №, 4, 
item 24). 

The establishment of the Ministry of Post and Telegraphs') (Dz. 
Ust. R. P." No. 5, item 26). 

The incorporation of the Chief Liquidation Office in the Ministry of 
Finance ('Dz. Ust. R. P." No. 5, item 27). 

Regulations providing for the supply of foodstuffs to towns ۰ 
Ust. В. Р. No. 5, item 29). 

Promulgation of the commercial and navigation treaty between 
Poland and Bulgaria‘) (' Dz. Ust. R. P." No. 6, items 32 and 33). 

Railway rebates on shipments of Polish coal to Austria (”Dz. Usi. R. P." 
No. 6, items 37 and 38). 

The writing off of unpaid direct taxes, stamp fees, inheritance taxes 
and gift taxes (Dz. Ust. R. P." No. 7, item 39), 

The terms of payment of the first half-yearly Inatalment of the Land 
tax ("Dz. Ust. R. P" No. 7, item 40). 

Abatement of customs duty on rice") (Dz. Ust. R. P." No. 7, item 54), 

The establishment of direct railway goods traffic with Bulgaria (” Dz. 
Ust. R. P." No. 7, item 55). 


1) See "The Polish Economist" No. 2, page 72. °) See "The Polish Economist” 
No. å, page 113. 5) See "The Polish Economist’ No. 3, page 118. *) See "The Polish 
Economist" No. 4, page 142. *) See "The Polish Economist" No. 3, page 113 
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THE POLISH ECONOMIST 


A MONTHLY REVIEW OF TRADE, 
INDUSTRY AND ECONOMICS IN POLAND 


THE LAST ISSUE FOR JANUARY (No. 3) contains the following leading articles: 
Review of the economic situalion in Poland in January, Progress in the year 1926, 
Poland's share in the economic reconstruction of Europe. The significance of the 
stabilisation of currencies. The metal industry in Poland—and market reports 
covering grain, butter, timber, coal, petroleum, iron &c., as well as notes on the 
state of employment, movement of prices, foreign trade, openings for trade with Po- 
land, railway, port and aeroplane traffic, State budget, Stock Exchange, Bank 
of Poland &c. 
It includes advertisements of Polish firms. 
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۰ 
JANUARY was the first month, in which the economic situation of Poland was less 
favourable than it has been of late. The outward signs of the decline of prosperity were 
the increase in the number of unemployed and the decline in exports. These two 
phenomena, however, are by no means alarming and are of a seasonal character which 
is confirmed by the fact that commercial and industrial circles in Poland look to the future 
with confidence, and take them to be a not unusual occurence after a long spell of 
favourable conditions. Nevertheless it is felt that the general situation is not likely to be 
so favourable as it was in 1926. 

In agriculture things are at a standstill as work will only begin in two months 
or во. At the present time, however, the sugar, distilling and potatoe products industries, 
are about to terminate the seasonal period of production. 

Industry was busy. Destipe the decline in the exports, the output of coal rose 
owing to the increased demand on the home market. The petroleum and the textile 
industries showed signs of slight depression. The increase in the number of people out 
of work in January was not the outcome of the slowing down in industrial activity, but 
was simply due to the seasonal suspension of the work on the land and to a decrease 
in the emigration of labour. 

Prices remained unchanged. 

The foreign trade balance for January was favourable, but the excess of 
exports, which fell, over imports, which rose, as compared with the preceding month, 
was insignificant. 

The Bank of Poland developed an exceptionally brisk activity in connection 
with a whole range of big transactions which had been concluded in the course of the 
last few months. The reserves of foreign currencies rose to such an extent, that the money 
now in circulation, when converted into gold Zloty, is covered by gold and foreign 
currencies to the extent of about 100 per cent, Undoubtedly, this ratio is in a way, 
unique. The Ztoty was stable in January and even gained a few points, The revenue 
ofthe Treasury was considerable and covered the expenditure with a surplus to the good. 
Conseguently, the budget this month also was well balanced. 


JANUARY DECEMBER JANUARY 


IT 
UN 1926 1926 1827 
STATE OF EMPLOYMENT: 
UNEMPLOYED . es 359,810 236.057 251.702 
PART TIME WORKERS 105.146 35,094 94.177 
PRODUCTION: 
COAL. : 2.4563 3.599:0 3.6970 
OL: 2 | thousand 68'8 613 59:2 
IRON . tons 263 3919 424 
ZINC . | 100 113 115 
AGRICULTURE: 
(crop prospects = agricultural 
indexes) 
უის а а 5105) 37 36 
WHEAT . | (5 points 33 36 3:5 
BARLEY. | system) -- 3% - 
OATS - = Е 
PRICES: 
WHOLESALE PRICE INDEN UN Й | Mad 1535 1945 195-2 
INDEX ОЕ COST OF iG д 
А I 170:0 1969 2018 
FOREIGN TRADE: dis x "ms 
IMPORTS: ч 
including: 1084 2611 3091 
foodstuffs (edible fats, fish & 
herrings, coffee, rice, wheat | | = (бис T 
re A 179 332 550 
animal products (tanned hides, ; ۱ 4 
dried skins &c.). . 24 6 56 Ж 68 P 
Ф 07 24 26 
Ж Be Ж 175 345 570 
chemicals (vegetahle & animal 
fats, dyes, colours & varnishes, 1 ) А 
potassium salts &с.) EM 3 3 d Б 8 кь 10 m а 
metals & metal products 25 T ს... 7 LE А 
machinery & apparatus 60 žo 70 - 116 m 
paper & paper wares 10 s 33 > 33 js 
textiles & textile products fs 143 =. | Бк? 31 = = 
109-2 118:7 114-8 
EXPORTS: id р 
including: gold X 1.197:8 2.0435 1.900-4 
foodstuffs (sugar. meat, eggs, 
პოლისი ები, & beans, barley, { and | 44:8 | 384 qug 
ү” / LA danne 1849 1303 96-2 
live animals (т thousands of 
85 34 41 
heads). NOR tons SERA 124°5 715 
timber and wood ware (planks. 
deals & battens, pulpwood, pit 
props, round wood & logs, 35 - ds 
" & 2 ა 2 < + ۰ 
et 303'1 4089 14741 
plants & seeds 22 ea 40 x 5'1 fo 
1 114 241 | 21-1 
a 625'4 1.3712 1.183-9 
petroleum products 3 а NU 
iron and iron products . 0:9 m е 3 2 ж 
zinc 6'4 79 65 
7 99 8'2 
textiles and textile products 9:3 4:9 64 
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WAR DESTRUCTIO NS IN POLAND 


1914 — 1920 


ILLUSTRATIONS TO THE ARTICLE: ”POLAND'S SHARE IN THE ECONOMIC RECONSTRUCTION OF EUROPE” 
THE POLISH ECONOMIST issue 3/1927, page 57 — 92 


1. THE ZGIERZ DYESTUFFS FACTORY BURNT IN 5 4. A RUINED TEXTILE MILL AT LODZ 
1300.000 tons ot wool and cotton, 20 million metres of fabrics, 1.300 klm. 
of belting, 1.375 tons of copper znd brass parts of machinery, 1.000 electric 

motors — taken sway from the Polish textile industry) 


THE ZYRARDÓW TEXTILE MILLS NEAR WARSAW, 5. — THE “ORTHWEIN & KARASINSKI" ENGINEERING 


BURNT DOWN WORKS AT WARSAW—BLOWN UP IN 1915 


= ELECTRICAL CABLES REQUISITIONED BY THE 6 —MILITARY EXPLOITATION OF POLISH FORESTS 
GERMANS BY THE GFRMANS 
(1.600 fons) (timber cuf — 130.000.000 cub. m.) 


10 REQUISITION OF METALS NY THE GERMANS 


228.189 tons of iron, 28.441 tons of copper, 1,410 tons of ginė & lead) 


FEXTILE MILLE 
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9 —SEE РНОТ. 7 12— CHURCH BELLS REMOVED TO RUSSIA AND Tu GERMANY 
(about 15.000) 


[Ep phi» აიი 16. — A WATER TOWER IN SKIERNIEWICE 
(529 таймау stations destroyed) 


Kles T ы 1 1 
DESTRUCTION OF A BRIDGE OVER THE SAN 17, ОМЕ OF THE WARSAW BRIDGES IN FLAMES 


2 ; T š 
(2.461 bridges, of à combined length of 38,365 metres, blown up) 


15.— А RAILW 7 ` гр 1 € 
us VAY VIADUCT NEAR SAMBOR 18. — A PORTION OF A BRIDGE DESTROYED BY THE 
AUSTRIANS 


19, — REMAINS OF А LOCOMOTIVE SHED IN LODZ 22, = აჩი 1®НОТ. №. 19 


(101 locomotive sheds and railway workshops ruined) 


20. — RUINS АТ KAZIMIERZ ON VISTULA 23. — БЕК PHOT, No. 20 
(1,900,000 buildings burnt in Poland) 


21. — STANISLAWOW (FORMER AUSTRIAN POLAND 24, — MAIN THOROUGH FARE AT KALISZ 
AFTER A BOMBARDMENT AFTER A BOMBARDMENT BY THE GERMANS 
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5 2 THE SOCHACZEW MUNICIPAL SLAUGHTER 
25 THE STANISLAWOW AFTER SHELL FIRE . HOUSE AFTER DESTRUCTION BY FIRE 


26, ^ HISTORICAL BUILDING DESTROYED 


TROUPS BILLETED LN A CASTLE 2. INTERIOR OF A HOME 


COUNTRY HOUSE RANED 


CHURCH AT ZLOCZOW (FORMER AUSTRIAN 
POLAND) AFTER BOMBARDMENT 
(2.120 churches destroyed) 


PHOT, No, 2 33. RUINS ОРА CHURCH АТ ROKITNO NEAR WARSAW 


RUINS OF A VILLAGE CHURCH 


36. A CHURCH DESTROYED BY SHELL FIRE 


A P Ss - 
AMILY OF DEPORTEES 3. A DWELLING OF A DEPORTED FAMILY 
(2,500.000 Polish people deported) 
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Ztoty was stable in January and even gained 
a few points. 

The revenue of the Treasury was consider- 
able and covered the expenditure with а surplus 
to the good. Consequently, the budget this month 
also was well balanced. 


course of the last few months. The reserves of 
foreign currencies rose to such an extent that 
the money now in circulation, when converted into 
gold Ztoty, is covered by gold and foreign cur- 
rencies to the extent of about 100 per cent. 
Undoubtedly, this ratio is in а way, unique. The 


REVIEW OF THE GENERAL ECONOMIC SITUATION IN POLAND 
JANUARY 1927 


JANUARY 
1926 


JANUARY 
1927 


DECEMBER 
1926*) 


359.810 236.057 251.702 
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(CROP PROSPECTS) 
RYE . 
WHEAT ۰ 
BARLEY ۰ 
PRICES: 
WHOLESALE PRICE INDEX . . 
a OF COST OF LIVING IN WAR- 
W jo See 5 


FOREIGN TRADE: 
IMPORTS de ame 
EXPORTS . 
EXCESS OF EXPORTS e OR IM- 
PORTS (—). š 


TRANSPORTS: 
RAILWAY TRAFFIC. ... .. > 
PORT TRAFFIC (DANZIG AND GDYNIA) | 


BUDGET: 
RECEIPTS. ... 
EXPENDITURE . 


MONEY CIRCULATION: 
BANK OF POLAND NOTES . 
COVER IN GOLD AND FOREIGN CUR- 
RENCIES Oe 


INDEXES: 


TOKEN COINS . 


CREDIT: 
(BANK OF POLAND) 
BILLS DISCOUNTED ۰ 
OFFICIAL DISCOUNT RATE | 


FOREIGN CURRENCIES: 
(WARSAW STOCK EXCHANGE-AVERAGE RATES) ۱ 
U. S. A. DOLLAR е чени 
POUND STERLING 2.2... ای‎ 


ВЕМАВК:-- Figures appearing in the above table are intended exclusively to characterise the economic situation 


and in some cases the latest data, are given in the 


iron, Zinc, potassium salts, textiles, chemicals, 
foodstuffs &c., rose materially; the favourable foreign 
trade balance amounted to gold X 4098 million, 
the foreign currency reserves at the Bank of Po- 
land advanced from gold X 18'8 to 1254 million; 
the fiscal year was closed with an excess of revenue 


*) Corrected figures. 


detailed comments on them, 
"Latest news". 


in January 1927; 
respective sections of this issue and in the 


PROGRESS IN THE YEAR 1926 


THE MOST characteristic sings of economic de- 
velopment indicate that the year 1926 was for 
Poland a period of an all round improvement, which, 
in some cases, was indeed remarkable. During the 
year the number of unemployed declined from 311.090 
to 236.057, or by 24 per cent; the output of coal, 


85 


which in turn gave a stimulus to industrial acti- 
vities. 

Further, the second favourable factor, contributing 
to the restoration of more or less normal conditions 
in Poland, also independent of the country itseli, 
was the good crop in 1925 and 1926, though in the 
former year it was more plentiful than in the latter. 
For an agricultural country like Poland, the earnings 
of its 80 per cent of local consumers are in every 
respect of great importance; they have a direct 
bearing on industry, commerce and the paying 
capacity of the tax-payer, &c. 


Finally, a much appreciated factor, conducive to 
the good results obtained in 1926, was the possibility 
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1927 


over expenditure amounting to % 536 million; the 
movement on the railways and in the ports was in- 
tensified, finally the Ztoty remained firm. 

The year 1925 and the beginning of 1926 formed 
à period of an acute economic crisis in Poland, and 
for this reason the improvement in the latter half 
of 1926 was all the more gratifying. It may therefore 
be stated that if Poland has not succeeded in 
entirely overcoming its economic difficulties, it is 
Certain that the most critical moments are over. 

What were the factors which contributed towards 
Such a marked improvement in Poland's situation, 
and what are the prospects for the near future? 
. Poland realises that the progress achieved in 1926. 
11 the development of the country, was only partly 
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FIR FOREST NEAR THE CARPATHIAN MOUNTAINS (PHOT. S. PLATER) 


of taking advantage of the favourable conjunc- 
tures brought about by the coal dispute in England. 
This circumstance enabled Poland to send abroad 
several million tons of coal more than it would have 
done under normal conditions; of course, this 
resulted in increased activity of the collieries; in 
the giving of work to some thousands of men; in 
increased railway operations; in the gaining of new 
outlets 


permanent on which Polish coal was 
previously unknown. Nevertheless, the opinion, 
circulating in certain circles abroad, and even 


expressed now and then in Poland, whereby the 
rôle of the coal dispute in England in the economic 


Previously have obtained. Foreign trade revived, 
a to its own efforts and is alive to the fact that 
hese efforts coincided with a whole range of 
avourable circumstances. 

The first and foremost exterior faetor is 
pi the general betterment of the condi- 
JUR n on the world markets, which had 
{ 80 а eneficial influence on the situation in Poland. 
n this period of а noticeable all round improvement 
which 13 а usual occurence after a protracted 
Crisis -- Polish exporters were more easily in a po- 
sition to place their products abroad, and also to 
obtain much higher prices than those they could 
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which was England. New suppliers of goods and 
new consumers of Polish products will, no doubt, 
continue to cultivate these relations in the future. 
This evolution is of inestimable value to Poland. 
Nevertheless, all things considered, the state of 
affairs created by the continuance of the customs 
war with Germany, despite its indirect advantages, 
cannot be considered as normal, and although as 
the experience gained in 1926 showed, it is more 
prejudicial to Germany than to Poland, it consitutes 
a serious negative factor in the economic life of 
Central Europe. 

Under such conditions did the economic situation 
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recovery of Poland is overestimated, must be regarded 
as absolutely erroneous. The bonus, which acerued 
to Poland owing to the coal stoppage in England, 
in relation to the total coal exports, represents 25 
per cent, and only 15 per cent in relation to the 
total output of coal, while in relation to the total 
Polish exports of all classes of goods, it stands at 
5 per cent. It is obvious, therefore, that this increase 
was not of а nature to exert а decisive influence 
on the foreign trade balance, on production, on the 
state of employment. But the indirect effect of the 
coal strike in England was а hundredfold more 
beneficial: it was one of the main stimuli, which 
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in Poland develop in 1926. As we have seen, they 
were mostly favourable, and thanks to them Poland 
was able to repair and overhaul its economic 
machinery. 

And yet there are å number of signs indicating 
that the work performed by the community and 
the Polish Government towards the gratifying change 
in the situation of the country, was one of the best 
remedies. 

Consequently, an increase in the absolute figures 
of production does not always give а clear view 
of the progress of work itself, as it may be the 
outcome of external causes; but increasein productivity 
is an admitted sign of progress. The results obtained 
in this respect in 1926 are not insignificant: in the 
textile industry the endeavours to work more looms 
then before with a single operative were crowned 
with success; the output of iron rose by 30 per 
cent, though the number of workmen employed in 
this period only showed a small increase; new 
methods of the organisation of work were 
introduced in several branches of the chemical 


THE CONSTRUCTION OF 


contributed towards the taking up of trade orga- 
nisation in Poland. We shall deal with this matter 
separately, at some future date. 

There is still another factor, which influenced 
the shaping of conditions in Poland in 1926, and 
this was the German-Polish customs war, which 
commenced in the summer of 1925. This was 
naturally not а factor facilitating a normal development 
of trade in Poland: the commerce with its largest 
neighbour, whose share in Polish foreign trade 
had, in the past, amounted to 50 per cent, was — as 
is usually the case when two countries are at customs 
war — artificially hampered. As stated in these 
columns on previous occasions *), the effects in many 
cases were the reverse of prejudicial: during the 
period of compulsory isolation certain branches of 
Polish trade and production, succeeded in freeing 
themselves from the excessive German influence, 
by entering into relations with a number of new and 
less known, to Poland, markets, the most important of 


*) See "The Polish Economist" No. 1/1926, page 8: "German-Polish 
rade relations’’. 
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exert potential influence on the shaping of conditions. 
If, however, an opinion is to be advanced on this 
subject to-day the general characteristic of 1927 
may be briefly given as follows: one can hardly 
think that the pre-eminently favourable situation 
of last year will repeat itself, so that the external 
factors will, probably, be less favourable to Poland 
than they were in 1926; on the other hand, the 
internal power of resistance and the level of 
organisation of the economic life will respectively 
be much stronger and higher than in 1926; it is an 
established fact that the existing carry-over from 
1926 (cash in the vaults of the Treasury, foreign 
currencies at the Bank of Poland, unexecuted 
orders of the factories) forms a valuable asset to 
go on with. 


POLAND'S SHARE IN THE ECONOMIC 
RECONSTRUCTION OF EUROPE 


WESTERN EUROPEAN politicians and economists 
have respect not for the mere figures of population, 
nor for physical power represented by thousands 
of warriors driven to the battle field, but for the 
civilisation of nations and the abilities which they 
display in competition with each other. 

The difficulties, which Poland has encountered 
in connection with the adjustment of commercial 
relations with some of her neighbours, as well as 
in connection with discussions bearing on the subject 
of credits, are a sufficient proof of the fact that 
a large number of economists and financiers do 
not as yet fully realise that Poland is an independent 
factor from the point of view of husbandry and 
civilisation, that it has passed through most trying 
war periods, and that the liquidation of the effects 
of the war alone is а convincing proof of the 
existence in the country of large reserves of energy 
and potential material wealth. 

The object of this article is to remind readers 
of the pitiful effects of the war and post-war 
periods in Poland: in other countries it was possible 
to combat the evil results of the war by the 
employment of their large material reserves and 
the use of the organisation of the State, which 
having precedents to work upon, were able to operate 
with speed and efficiency, while in Poland these 
factors had to be attacked by the inadequate 
resources, by the efforts of the population, which 
was ruined by the war, and the state machinery, 
which was new, and therefore not organised. 

Notwithstanding these conditions, Poland with 
her own resources succeeded in performing а giant, 
though perhaps not universally recognised, task in 
stabilising the conditions in that part of Europe, 
in which the Great War had dealt what were pro- 
bably the most severe blows. 


* 
* * 

Poland, or rather the Polish nation, at the outbreak 
of the war had neither an administration of her 
own, nor any financial reserves and, what was 
more, it was without any military force. At this 
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industry. The most spectacular results were, however, 
obtained in the coal mining industry: prior to the 
War the average daily productivity per team was 
1.148 kg., after the war, as everywhere, this figure 
fell and as late as 1925 it was 938 kg.; in 1926 it 
reached 1.192 kg., and in the Upper Silesian basin 
even 1.256 kg. per team per day were recorded. 

Åt the same time industry made big strides in 
the direction of technical improvements, the number 
OT Special machines and apparatus bought abroad 
having been on the increase throughout the year. 

Further evidence of industrial progress reflecting 
Un the farsightedness and energy of its leaders, is 
to be found in the internal organisation of production 
and its consolidation into Syndicates. The solution 
of this problem involves in Poland exceptional 
difficulties, as, owing to the country having been 
divided into three different parts, before the war, 
there are varying regional interests, which are 
Sometimes difficult to reconcile. For this reason the 
Progress achieved in this direction in 1926 acguires 
å Special significance. The coalmining interests 

ave so far not reached a general understanding 
each of the coal basins having their own local 
Organisation; but the casual understanding between 
the latter arrived at in connection with the situation 
created by the local dispute in England, has resulted 
in a close cooperation whenever the interests of 
the coal masters as a whole are involved. This 
Cooperation gives good practical results. The Iron 
and Steel Syndicate improved its organisation and 
made an all round progress in the course of the 
Year. On the other hand, there is a crisis in the 
acum industry: the Petroleum Syndicate was 
uken up, the form of its organisation being 

efective; negotiations are, however, being conducted 
Nt the view to finding a solution likely to satisfy 
Ele Interests concerned. Exactly the same 
ч йо, from a break up to the creation of a new 
бель е form of organisation, was shown by the 

jo + Industry in 1926. The Polish sugar industry 
worki Its disposal a financially strong institution, 
a 1928 оп rational lines, of long standing, which, 
then s successfully battled against the evils of the 

А ailing world-wide sugar crisis. 

დიდე Шы is factors passed under review, amply 
to ARE at the favourable situation was conducive 
business a ement of progress in the sphere of 
were al Organisation, and that the results obtained 
ay ad largely due to the initiative and the 
hot (Sed the Polish community. These factors are 
وان‎ geis they should be supplemented with 
E er dk increased efficiency of the newly 
аы Polish export bodies, which was evidenced іп 
Sivan amming of better prices, even on those markets 
the © prices hardly fluctuated; further extention of 
X сары of communication (Kalety-Podzameze 
E». Bydgoszcz-Gdynia Railway, Port of Gdynia, 
Mo E Steamship Company), finally — intensive 
of WE eM ed by the Government in the province 

E T Mal and commercial legislation. 

г at are the prospects for the year 1927? 
تسد‎ L economic, forecasting is a dangerous 
8 nd: there аге too many factors, which freguently 

саре even the most searching eye, and which 
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surprising therefore that the areas adjoining such 
stations gradually changed into vast cemeteries and 
that cholera destroyed tens of thousands of human 
beings. 

The evacuation of the population in June 1915 
was carried out under the order of the Russian 
General Staff, without consulting either the Railway 
or the Civil Authorities, and without any supervision 
at all. Thousands and thousands of people missed 
their relatives before they got to the railway, 
families were split up, and frequently many years 
elapsed before parents were able to find their 
children, and wives their husbands. 

The Polish community started to organise relief 
work as soon as the severe military laws permitted it: 

1-0, each group of deportees was given an 
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critical moment there was not a single officially 
recognised organisation which could efficiently 
deal with and alleviate the hardships, which the 
Great War was to bring, a war which was waged 
on the Polish territories by armies who were neither 
linked materially with the population nor with the 
country as а whole. For the military leaders and 
their staffs, Poland was but а map, а surface more 
or less convenient for war operations and the dis- 
tribution of troops, while the population was regard- 
ed as an inexhaustible source of supply of labour 
and of remounts, а prolific store of forage and 
foodstuffs, a complement of means of communication; 
to the staff — the houses of the Polish citizens 
were gratuitous billets, and the furniture —equipment 
for trench warfare. 


educated leader, whose duty was to give information 
as to the whereabouts of his group. To give an 
idea of the then prevailing situation, it is sufficient 
to state that over three thousand of such groups 
were organised; 

2-0, Relief Committees were formed in all the 
more important towns in Russia; the members of 
these committees were Poles, who had settled there 
prior to the war; the aim was to stop railway 
transports and to take all Polish speaking travellers 
off the trains, in order to arrest the exodus to the 
East. Despite these measures, and in particular at 
the beginning of the war, many thousands of Poles 
were sent beyond the Wolga, to the Caucasus, to 
the Turkestan and Asia Minor. But ultimately even 
there help was given, at first in the way of 
organisation, later on — of financial assistance, 
and finally moral care and support. 

Thus the work comprised: the registration of 
persons and their whereabouts; the organisation of 
an address bureau supported by an intelligence 
service for the finding of lost members of families; 
the organisation of: mess-rooms and the supply of 
foodstuffs; living rooms; schools and homes for 
children; workshops for male youth; popular uni- 


VIEW OFONE OF THE LODZ 
DURING THE 


Nevertheless, Poland did not surrender to the 
war difficulties, or renounce the right to its own 
private and public property, neither did it cede 
the right to organise its own public life — on the 
contrary, it took an active interest in every domain 
whether political, economic or social ۰ 

Attention should first of all be drawn to certain 
factors, which Europe has either forgotten or does 
not appreciate — of the driving of the population 
from their own fire-sides, а movement such as 
has not been known ever since the migration of 
nations and which is without parallel in the history 
of the world. 

Over three million people were deported from 
Poland; some had to walk, others were transported 
by carts, all destined for the East. The outraged 
population had to camp on their way, and to spend 
the nights in forests. The railways, not having 
been organised to deal with such an enormous 
traffic, refused to accept either these people nor 
their effects. It was not an unfrequent occurence 
that some small railway stations, which could hardly 
deal with military transport, were transformed into 
camps of some 10 to 15 thousand desperate 
peasants eating up their small savings. It is not 
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40 per cent), owing to large death rate among the 
grown up, and also owing to the recruiting for the 
army, labour exchanges and workshops wers 
organised on a large scale: in 1916 work wae 
found for 42.000 persons, and in addition young lads 
were given the opportunity of learning a trade in 161 
training shools teaching shoe-making, tailoring ۰ 

The Russian revolution in 1917 did not disorga- 
nise the work, and it is only the abolition by the 
Bolsheviks of the shools, printing works, libraries, 
workshops and orphanages, that put an end to it. 

At the beginning of 1918 the expulsed began to 
return to the mother country despite the chicanary 
of the Russian revolutionary authorities and the 
difficulties imposed by the German and Austrian 
outposts, which, in the first half of 1918, advanced 
almost into the heart of Russia. 


The hardships, through which had to pass the 
Polish population which remained in her mother 
country, although of a different nature, were not 
less trying, though hereto they required a great 
deal of firmness of spirit on the part of the Poles. 
It would be a mistake to consider the evils from 
a purely local point of view. Poland was no small 
a theatre of war, and this despite the fact that 
history ordered the main actors to play their tragic 
rėles on the Western Front. 

There is no exaggeration in saying that the more 
men and material were sgueesed out from the 
Vistula and San areas—the more opportunity there 
was for the shedding of blood in the West. 


Millions of men were called to the colours and 
had to be fed and supplied with as large a number 
of shells as possible. In order to ensure a success- 
ful conclusion of the war, the main object of the 
general staffs and their armies was, so to say, an 
economic one, namely —the capture of the territories 
rich in the necessary raw materials and foodstuffs. 
Astime went on, it became clear that the war would 
be won by the side which successfully solved the 
economic problems, which it brought with it. Some 
months before the outbreak of the war, the Russian, 
German and Austrian banks of issue began to with- 
draw gold from the respective Polish provinces, 
which in practice meant to Poland the suspension 
of payments in gold. Only а small fraction of this 
returned to the population after the war, and then 
after а lengthy, complicated and usually disagreable 
international negotiations. 

In accordance with military customs, the fighting 
forces carried out а whole range of requisitions, 
on a large scale, which in the majority of cases 
were not paid for, or paid with vouchers, which 
were subseguently not honoured. It is true that 
during the German occupation, there was the so- 
called "Reichsentschüdigungskommission" (compen- 
sations commission), but: 1°, its activity only pro- 
vided for the compensation of the damages 
sustained by Poles in the small number of cases, 
when requisition was recognised, 2°, the findings 
of the Commission were recognised as executive 
mandates, which were used: a) for the redemption 
of the liabilities of the Poles towards the subject 
of the German Empire, b) for the payment of the 
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versities; lecture tours; inspections of camps and 
the far away Siberian villages; secondary schools; 
the printing of books for the schools, and litterature 
and newspapers in Polish for the up-grown. 

This work was organised thanks to the financial 
help rendered by the Poles residing in Russia, by 
the Committee of the Grand Dutchess Tatianna, 
and by the relief funds collected in England, 
France, the United States and other countries. 

p A service for the exchange of letters between 
oland and Russia was also provided. 
ü Folish-borne prisonners of war, originating from 

\е Austrian and German armies, were looked after. 
the Special organisation was called into being for 
B transfer of the Polish emigrants from Chiva, 
du haha, Turkestan and Siberia, to the Ural 
th on to the Wolga and Central Russia, to 

16 ultimate destination the Dniepr area, 
ее, owing to the large number of estates 
ле! by Poles, in the vicinity of Džwinsk, Be- 

Ө?упа and Dniepr, it was possible to place many 
milies, The distribution of Polish population in 

ussia, in the middle of 1916, was as follows: 20 
Per cent in the areas close by to the front, 60 per 
cent in Central Russia, and 20 per cent in Asia, 
the Caucasus and East of the Wolga. Much energy 
on the part of private persons and various orga- 
nisations was required to maintain this state of 
affairs, which, no doubt, was not in conformity 
with the initial plans of the Russian Government. 
. À special Committee was organised for the 
Improvement of the terrible sanitary conditions 
among the expulsed. Between the departure of 
the deportees from the villages and small towns 
In Poland, up to the time of their arrival at the 
place of settlement, there was a space of 3 weeks 
to 3 months, so that they reached their destinations 
about November 1915. This journey costed the lives 
9f tens of thousands people, mainly children of over 
IV years of age, and up-grown people over 50. 
Medica] men, mid wives, travelling pharmacies, and 
disinfectors were sent to their assistance; moreover, 
а Special Polish Red-Cross, called the Polish Sanitary 
Committee was called into being in order that it 
Might organise Polish hospitals, nursing homes 
E medical services in general. 

4 "he balance-sheet of activity of the Polish 
yommunity among the deportees in Russia should 
© mentioned here as an undeniable proof of the 
ability of the Polish nation, which labouring under 
н Opeless conditions was able to accomplish the follow- 
18 work within one-and-a-half year: 

Mes 200.000 of the refugee children were taught in 
70€ 7 secondary schools, over 600 primary schools, 
100 orphanages &c., organised by Polish Committees; 

б) for these children a staff of teachers, nurses 

C. Was organised, over one-and-a-half million 
of the school books had to be translated and 
Published in Polish; 

с) medical assistance was organised with a staff 


of 210 doctors, 35 assistants and 30 permanent 
ambulances; 


d) although the largeğ portion of the deportees 
consisted of children under 14 years of age (about 
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hanging thousands of people, wrought destruction in 
the Lublin, Chetm, Röwne and Kowel districts. 
The German armies bombarded Kalisz, blew up the 
coal mines in the Dąbrowa basin, devastated the 
immediate neighbourhood of Sochaczew, Lodz, 
Bolimow, Warsaw and the Narew river valley, 
destroyed workshops and the railway lines (1914). 

This state of affairs, in the years 1914 and 1915, 
reigned during nine months over the surface of 
340.000 square klm. of Poland. 

After the battle of Gorlice all the armies, numbering 
over 3 million men, both conquered and conquerors, 
formed a devastating plague of guns, rifles, horses 
and men, which passed over Poland commencing 
in September 1915, and expelled over 3 million 
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taxes due, and c) for the redemption of various 
municipal and communal loans, which had to be 
contracted in order to satisfy the various demands 
for articles of the first necessity, ordered by the 
German military authorities. 

Consequently, the Polish claimants usually received 
only from 20 to 25 per cent of the amount they 
were allowed by the Commission. It should be men- 
tioned also that in cases, when payment was made 
for effects requisitioned in smaller district places, 
this was done by means of coupons of the Russian 
State interest-bearing bonds. 

The Russian authorities also very rarely paid 
either for their purchases or for the services 
rendered by civilians, and, in a large majority of 


A BRIDGE NEAR CZESTOCHOWA 
DESTROYED DURING THE GREAT WAR 


civilians, rased to the ground 1,900.000 buildings*), 
with numerous branches of production, such as the 
textile, chemical and metal &c. industries, ruined 
thousands of kilometres of railways, including bridges 
and railway stations. 

The beginning of 1916 marked the period of 
trench warfare. The economic life on the already 
ruined Polish territories was adapted to the new 
situation. Requisitions by the military were again 
started; they assumed a new form, and consisted 
in a methodical withdrawal from Poland of all 
valuable effects without exception: machinery plants 
and railway equipment were requisitioned in the 
first place, iron girders were torn out of buildings, 
stocks of ready-made underware, raw materials and 
semi-finished articles — all were sent to Germany. 

A German military writer, E. О. Volkmann stated: 
"There is no doubt that, had it not been for the 
adequate supplies drawn from Poland, the supplying 
of the German army during the war would have 
been a matter of grave concern. At the beginning 
the sequestration and the dispatch to the mother- 
country, were carried on in a somewhat irregular 


Е. See anotherjmap annexed 10 this Issue. 


cases, the right of compensation was questioned 
by the military, or else the payments were to be 
effected by cash offices located far away from the 
place of requisition, so that the money could 
freguently not be collected, if only owing to the 
retreat of the Russian armies. 

In this manner the interesis of the Poles were 
utterly neglected by the three partitioning powers, 
while at the same time in those countries economic 
activity was developed to the highest degree, millions 
of money were in circulation, gold reserves were 
accumulated, industry was reorganised on up-to- 
date lines, improvements and extensions were the 
order of the day. Simultaneously, foodstuffs 
and raw materials were crusted out of the already 
impoverished and blood stained Polish territories. 

Independently from requisitions, lawful and 
unlawful, which began on the first day of the war, 
the Polish territories became the field of war 
operations*). The Russian armies ruined the Southern 
parts of Poland, besieged Lwów and Przemyšl, forced 
the river San and the Carpathian mountains, and 
burnt the petroleum wells. The Austrian armies, 


*) See the map atlached to this issue. 
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compared with 1914, despite a marked decline in 
the population. 

The war between Germany and the Western 
Powers necessitated the withdrawal of the lost human 
reserves from the German factories and mines, and 
the making up of the defficiency by the employment 
of Poles, who were out of work owing to the 
inactivity, on account of reguisitions and the shortage 
of working capital, in the industry. 

The Germans therefore started the recruiting of 
Polish labour for the mines, landed estates and 
factories, and, when this method proved insufficient, 
the system of labour reguisition to the so- called 
labour batallions was resorted to. It may be recalled 
that even prior to the application of these methods, the 
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manner; later on, the department of war raw 
materials, in conjunction with the district inspecto- 
rates (on the occupied Polish territories) formed 
a regular and appropriate organisation. The pro- 
duction and trade were also organised and adjusted 
to the German requirements, though on a commer- 
cial basis”. 
. "Owing to the necessity of restricting private 
initiative in the sphere of economic activity, it was 
also found advisable", says Volkmann, "that the 
different branches of industry should participate 
їп the husbandry of raw materials and be made 
responsible for them". 

The German author gives calculations showing 
that, owing to the blockade, the quantity of foodstuffs 
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BURNT BY THE GERMAN ARMY 


Russian military authorities organised labour units, 
which were mainly composed of agricultural workers. 

The fighting armies requisitioned also over 
one million carts with horses, and not unfrequently, 
with the drivers themselves. There were cases, 
when the drivers, which were forcibly taken in 
Warsaw in October 1914, returned on foot from 
Hungary, after some four to five months, having 
been set free when their horses died. 

It is not, by any means, the object of this article 
to give a detailed picture of the martyrdom of the 
Polish population, or to give a description of the 
economic life during the war. The object pursued 
is to indicate that the liquidation of the effects of 
the war was for Poland an exceptionally complicated 
problem. 

Three million people including prisoners of war 
and soldiers, who had served in the Russian Army, 
returned to Poland between 1918 and the end of 
1922. The prisoners of war and the former soldiers 
of the German and Austrian armies who had also 
passed through a difficult ordeal both physical and 
moral, returned at the same time to Poland.All of them 
saw the ruin, the fall of military discipline and 


ы Germany declined sharply, and that in 1918 the 
А ед lived on only 1.000 calories per day, 
۶ ی‎ Г Corresponding pre-war figure was 0 
Health Ad * also adds that according to the German 
ნა წვა ფი on Bureau, the blocade resulted 
ан søn of 762.796 persons. If such were the 
Үч he blocade in Germany, it is not difficult 
als" "one E they were in Poland, which was 
by an enn to it, in addition to being exploited 
war АЙЫ... State; and being also the scene of 
the policy ONS, it had no influence whatsoever on 
^Y pursued by the oceupants. 
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lhe sanitary conditions are proved by the death- 
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the German Government, Dr. Lewald, revoked the 
session and subseguently addressed a letter to the 
representative of the Polish Government, Dr. Pra- 
dzynski, informing him of the decision of his 
Government in regard to the breaking off of the 
negotiations. Whilst duly noting the contents of 
the letter, the Polish delegate confirmed the fact 
that the German delegation broke off the negotiations, 
and expressed then regrets at the discontinuance— 
for reasons which had nothing in common with it 

of the work, which had been carried on for the 
last two years and which had reached an advanced 
stage. 

It may be recalled that the negotiations were 
conducted by two Committees*): one dealing with 
customs tariffs, and the second with persons 
physical and legal. The German delegation sub- 
mitted to the Customs Tariff Committee 740 claims 
for customs duty reductions, while the number of 
Polish claims to that effect was 207. In the opening 
stages of negotiations, the differences of opinion 
between the two delegations were fairly wide, but 
these having been gradually levelled by means of 
mutual concessions, it was hoped that a complete 
agreement would have been reached in the near 
future. 

In the Committee of persons physical and legal, 
the reconciliation of the divergent views of the 
contracting parties was more difficult. This 
was largely due to the excessive demands of 
the German representatives concerning the entry, 
sojourn and settlement of the citizens of one 
country on the territory of the other. But here 
again the Polish delegation expressed its willingness 
to agree to far-reaching concessions, and this by 
the granting of the most favoured nation treatment 
clause, in addition to certain special privileges in 
favour of persons desirous of establishing themsel- 
ves in Poland for business purposes. 

Under such conditions, the construction of the 
treaty, though slow and frequently suspended, made 
progress, even despite the fact that the German 
delegation had the habit of raising political questions 
on any and every occasion, the settlement of which 
was frequently made а condition of their agreement 
to certain Polish demands of а purely economic 
character. 

Even now, in order to break off the negotiations, 
the German party brought forth a political reason. 
The trouble was that the Polish Government issued 
an order for the deportation of four German 
citizens for activities detrimental to the Polish 
State, and the German Government tried to make 
this question а diplomatic one, and declared that 
so long as Poland and Germany have not concluded 
a special treaty regulating the deportation of citizens 
from one country to the other, the negotiations for 
the commercial treaty cannot be continued. This 
demand is admittedly a political one, and has 
nothing in common with the negotiations in hand. 
This was the first and foremost reason for which 
the Polish Government could not aggree to the 
German request; the Polish standpoint was and 


*) See "The Polish Economist” No. 3/1926, page 102, and No. 5/1926, 
page 183. 
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ensuing political  disintegration of the three 
Empires. At home, instead of the long anticipated 
peace, they found 2 million ruined homes, towns 
destroyed, factories burnt, 3!/, million hectares of 
uncultivated soil and a shortage of about one million 
head of stock, not counting sheep, pigs and fowl, 
and finally, the total absence of implements and 
household effects, which had been requisitioned. 
And it is precisely here that it should be stated 
that, despite the bitter disillusionment, despite their 
utter exhaustion, despite even the feeling that 
could be carried away — this population proved 
an excellent foundation for the organisation of the 
grandiose task of the roconstruction of economic 
life in their own country. 

Despite errors in organisation which are rightly 
indieated by foreign experts, 70 per cent of 
the destroyed schools, 80 per cent of the 
dwelling houses, 60 per cent of the churches, 
about 38 klm. of bridges were built up, while 
the railways (apart from the requisitions by the 
Central Powers, 60 per cent of the rolling stock 
was evaeuated by the Russians) were set in working 
order; sanitary conditions, which were catastrophical 
in particular in the middle of 1918, were improved; 
the monetary system, though with great difficulties, 
was successfully built up, and finally — the punctual 
payment of liabilities to foreign countries was 
commenced. 

All these efforts indicate that Poland is a country 
which is sparing no efforts in order to free itself 
from the heavy burden, which the 120 year long 
oecupation and the years of war have laid on it 
and which have kept it in an impoverished state. 
Moreover, it has accomplished this by its own 
means, without any outside assistance. 

The Polish nation, utterly exhausted by the 
hardships endured during the war, has given proof 
that it cherishes its right to existence as an 
independent state. 

The post-war years have also shown the great 
importance of the possibility of free economie 
development. The protracted confliet with neigh- 
bouring States in connection with commercial 
treaties, should be regarded as an incident in the 
progress made by Poland, towards the complete 
economic freedom and independence. At the same 
time the prolongation of the conflict is a proof 
that certain European countries cannot or will not 
reconcile themselves to Poland's right to indepen- 
dence and its privilege to have the same share as 
other countries in the great task of the restoration 
of normal economie conditions in Europe. 


THE BREAKING OFF OF THE 
GERMAN-POLISH COMMERCIAL 
TREATY NEGOTIATIONS 


ON FEBRUARY 12th, about one hour before the 
opening of the ordinary sitting of the Polish 
and German delegations, which have been negotiat- 
ing for a commercial treaty, the representative of 
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Polish territories, which previously formed part of 
the German Empire and which had nevertheless 
been thoroughly Polish from time immemorial, now 
shape their destinies themselves. This is the source 
of German antipathy to Poland, this is the source 
of its manifested tendency to view the guestion ot 
trade relations between the two countries from 
a political standpoint, notwithstanding the circum- 
stance that Poland has repeatedly accentuated its 
good will in the matter of maintenance of pieceful 
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Still is that in cases where two countries are 
engaged in the putting into order of their business 
affairs, the application of political pressure is in- 
admissible. Moreover, the Polish Government is of 
the opinion that the question of deportation as 
a whole cannot, in principle, be made the object 
of international negotiations, for the very simple 
reason that it constitutes an autonomous right of 
all States; it is one of the attributes of the supreme 
rights of state sovereignty. Poland has entered into 


LOADINGIOF TIMBER, FOR THE ENGLISH MARKET, IN THE PORT OF DANZIG 
(PHOT. S. PLATER) 


relations with its Western neighbour. Of course, 
such a situation necessarily creates difficulties for 
Poland, especially when it is considered that of 
all states Germany is the one most intimately linked 
up economically with Poland. 


The breaking off by Germany of the negotiations 
for the commercial treaty, as already stated, was 
dictated by politieal considerations. It was facilitated 
by the change of Government in Germany. The 
power is in the hands of the agrarian party — the 
only class of the German community, which may 
be interested in the non-existence of a commercial 
treaty with Poland, a pre-eminently agricultural 
country. 


} . ` 
V S In the matter of deportation, which 
ТІ" Eu pont the existence of obligations of 
Poland ves lonal character. On the other hand, 
redd aS internal laws, regulating in a most 
hm manner the rights of foreign nationals 
pective of the country from which they come. 


German- Polish economic relations are hardl 
ا‎ to foreign observer. It is true that Шу 
т а normal. In order to understand them one 
should bear in mind that they are burdened with 
political grievances. After the break up of the 
Austrian and Russian Empires, Germany, the only 
survivor ОЁ the former three Polish alien rulers 
still refuses to reconcile itself to the fact that the 
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arises therefore a big difference between the pace 
of growth of imports and that of exports. This 
deficit can only be covered by the use of the 
bullion and foreign currency reserve — and for 
adequate long term foreign credits. In tne absence 
of cash reserves, and with an inadeguate inflow 
of foreign capital, the above mentioned difference 
may cause the break down of any scheme of cur- 
rency stabilisation, from which arises the immediate 
necessity for a more rigorous control of imports- 
of course, at the expense of the trade of other 
countries, and the crisis again becomes acute. 

Poland is а classic example of а country of the 
type referred to, where 70 per cent of the country 
was the scene of war operations, whilst the war 
with Soviet Russia, which only ended in 1920, 
necessarily brought about an intense inflation of 
paper money, as this war was financed entirely 
by Poland without any external assistance. When 
in January 1924, the effects of the stabilisation of 
the currency gave satisfactory results, their bene- 
ficial influence on the foreign trade being instantly 
noticeable. 

The imports into Poland were as follows (in 
millions of gold X): 


1922 845 
1923 1.116 
1924 1.478 


It will be seen that in 1924 imports into Poland 
rose by 33 per cent as compared with the preced- 
ing year. At the same time there arose а difference 
between the pace of growth of imports, and that 
of exports, which factor was still more accentuated 
by the bad crops in the summer of 1924. The 
result was that, possessing neither adequate bul- 
lion and foreign valuta reserves, nor а sufficient 
influx of foreign capital, Poland could not succeed 
in maintaining her currency at а normal level. 
In July 1925 the Zloty fell, with the result that 
the ability of the country to import goods, again 
shrunk very considerably. Polish imports were 
(in millions of gold X): 


for the period of stabilisation of the currency 


(July 1924 to July 1925) 1.897 
for the period of the fall of the Zloty 
(July 1925 to July 1926) 784 


These figures show that the imports were 41 
per cent lower in the second period after the fall 
of the Zloty. 

The currency disorganisation adversely affected 
the trade relations with foreign countries, in par- 
ticular those with Austria and Germany. The 
exports from Austria iuto Poland were as follows 
(in millions of gold X): 

January-June 1925 100:9 
” „ 1926 227 

In this case the drop was 78 per cent, though 
the trade relations between Poland and Austria 
were carried on in harmony with the interests of 
the two countries. 

During the same period German exports to Po- 
land were (in millions of gold X): 

352'1 
14:3 


January-June 1925 
” ә 1926 
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THE SIGNIFICANCE OF THE 
STABILISATION OF CURRENCIES*) 


THE IMPORTANCE of the stabilisation of currency, 
to international trade has been particularly apparent 
in those countries which have first passed through 
a period of paper money inflation. In this connection 
the figures of German, Austrian and Hungarian 
imports before and after stabilisation are very 
interesting (in million of Marks, A. Shillings and 
gold Crowns resp.): 


German imports | Austrian imports Hungarian imports 


1923 6.149'7 1922 2.529 1923 4230 
1924 9.082:8 1923 2.765 1924 1028 
1925 12.4282 1924 3.448 1925 7417 


In Germany stabilisation was begun in November 
1923, and the imports increased by 477 per cent 
in the following year. In Hungary stabilisation 
began in June 1924, in which year the imports for 
the first and second halves amounted to gold Cr. 298 
million and to gold Cr. 4048 million respectively, 
with the result that the import figures for 1924 
showed an increase of 661 per cent as compared 
with those for 1923. In Austria the stabilisation of 
the currency was effected in November 1922, and 
the imports rose from Sh. 2.529 million in 1922 to 
Sh. 2.765 million in 1923, and to Sh. 3.448 in 1924, 
the latter figure representing an increase of 363 
per cent in the course of two years. The sudden 
increase of imports after the stabilisation of the 
currency has been still more evident in those 
countries which not only passed through an acute 
period of inflation, but which also sustained damages 
through direct military operations. Under the stress 
of war their capital investments deteriorated, while 
under the strain of inflation their money reserves 
vanished. Consequently, a general famine for goods, 
and a higher rate of interest than anywhere else, 
must necessarily have occured in such countries; 
and the presence of these two factors has created 
peculiar difficulties and dangers. 


As long as a currency fluctuates and has 
a downward trend, imports are bound to be small. 
After stabilisation the reverse is the case as those 
requirements which were either unsatisfied, or else 
kept in check for a long time, seek for satisfaction. 
The imports become more voluminous, and foreign 
countries, taking advantage of lower rates of interest 
on their own money markets, are in a position to 
resort to dumping credits, and to facilitate the 
further flooding of the market with their products. 
To a large extent the same remarks apply to the 
need for capital investments. After having obtained 
cheap credit abroad, it pays to import foreign 
goods despite their being more expensive. On the 
other hand, exports cannot grow with the same 
rapidity, because production is stil hampered by 
the shortage and the high cost of credit. There 


*) This article is an extract from tne recent work by M. Е. Mtynarski, 
the Vice-President of the Bank of Poland. I! is written specially in connection 
with the In'ernational Economic Conference. The first part of this work 
was published in the last issue of ”Тһе Polish Economist” (issue 2/1927, 
page 48-50). Further extracts will appear in the following Issues. The whole 
work will appear in the form of a pamphlet т May next, before the opening 
of the International Economic Conference. 
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be introduced at the expense of the currency, апа 
still less can it be maintained. So long therefore 
as a number of European States do not have at 
their disposal sufficient reserves of gold, and so 
long as the absence of reserves is not adjusted by 
free circulation of credits on the international market, 
mercantilism for those countries is an absolute 
necessity, not because mercantilism, as such, is 
regarded by them as а higher and better economic 
theory than liberalism, but simply because the 
latter cannot possibly be practised under the present 
conditions. 

Mercantilism is "malum necessarium" of modern 
post-war Europe. Considered from a historical 
point of view, it is as justified as that of the 
XVIIth century, when the modern centralised states 
which incorporated medieaval cities and feudal 
territories were being called into being. Mercantilism 
was, and is, an economic theory, peculiar to the 
periods which are characterised by the creation 
and consolidation of new political organs. 

How frightfully superficial is the judgement of all 
those who regard the causes of mercantilism as 
lying exclusively in the calling into being of new 
states, and in the existence of fresh customs barriers! 

Compared with 1913, the import capacity of the 
Austro-Hungarian succession states rose in 1925 by 
257 per cent, and as the import capacity of the 
states which were either created or restored, on the 
territories of the former Russian Empire has largely 
offset the loss of the Russian market, it is obvious 
that the import capacity of the Austro- Hungarian 
succession states is certainly not smaller than it was 
before the war*). 

It must also be stated that German exports to the 
succession states in 1925 were equal to the pre- war 
figure, while to the former Russian territories — 
they were only lower by 11'1 per cent. The total 
volume of German exports for 1925 would have 
been still larger, by at least RMk. 1 milliard, had 
it not been for the fact that those to England, 
France, Italy, Belgium and Portugal-— fell by 7 
per cent, and to Soviet Russia**), within its present 
borders — by 56'9 per cent. 

The losses in exports to the above mentioned 
Western countries and to Russia are enormous, 
whereas they are non existent or very small as 
regards the new states. These are facts; the figures 
are not mathematically accurate but there is no 
doubt as to the tendency of the development of 
German export. This tendency asserts itself in that 
the largest losses sustained by German exports 
were by no means caused by the new states. This 
fact should be taken into consideration, if the 
propaganda for freedom of trade is to be fair and 
all the more so, as the pace of recovery of German 
imports, compared with 1913, is not quieker than 
that shown by the new states. The total German 
imports for the first three quarters of 1926 amounted 
to ВМК. 7.2061 million giving an average quarterly 
figure of RMk. 2.402 million. By adding this latter 


*) Higher approximately by 7 per cent. 
**) Without allowance for the German territorial losses, 
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Here too the exports fell by 78:8 per cent. The 
decline of German exports to Poland was not 
solely due to the fall of the Zloty, but also to the 
customs war which commenced on June 15th 1925. 

This customs war, imposed on Poland by the 
German embargo on Polish coal and other products 
of the Upper Silesian industry, prejudiced the 
Interests of Poland for some time by precipitating 
the fall of the Złoty. But in the long run, the 
-£ustoms war rather helped Poland by facilitating 

6 reorganisation of her foreign trade, and by 
making it possible to turn the unfavourable trade 
balance into a favourable one. As the result of 
Continual excesses of exports over imports, Poland 
Las again been able to stabilise her currency by 
ler Own resources, and without the assistance 
Of foreign capital. 

пе second stabilisation of the Zloty, which was 
achieved in July 1926, exercised à favourable 
influence on the increase of Polish imports, which 
rose by 45 per cent in the third quarter of 1926 
4S compared with the first and by 32 per cent as 
сотрагеа with the second quarter of that year. 


Polish imports during that time were (in millions 
of gold X): 


During the period of the second 
stabilisation of the Zloty 


Ш quarter 1926 4 
October 1926 1022 


During the period 
0] fluctuation of the Ztoty 
24 quarter 1925 3 


» 1926 1680 
ll  , 1926 1841 


pese figures show clearly that the volume of 
С Ports depends in the first place on the existence 
hå” stabilised currency, and not on the extent of 
aR pms duties, for Poland did not alter her 
2 ms tariff and yet, despite the maintenance of 
Matera duties, the volume of imports rose 
loty ачу during the period of stabilisation of the 
Ж aand fell again when the Złoty fluctuated. 
ی‎ at issue, is not only whether and to 
whot $ ent customs barriers affect trade, but also 
it is su а Country has the means to pay for what 

It jg PPOSed to import. 
йг бува опа for instance, whether Poland is 
is whethe ი! liberalism in commerce, what matters 
г she is capable of maintaining it. It is 


not introduet: 2 
essential Pt but its maintenance that is an 


a whole, wj of the economic life of Europe as 
to Germany T: benefit would accrue for instance 
duties and” If Poland were to repeal all her customs 


lead to the wer regulations, and if this policy 


Poland would Kd the Zloty? German imports into 
of customs „ა omatically despite the absence 
А cour tis 
ааа deprived of adequate reserves and 
its citizens mi credits abroad, ought to see that 
can at any time not spent more abroad than it 
the currency ای‎ sad in gold on demand. Otherwise, 
will occur in 8 Will break down, апа difficulties 
Foreign creditors Sane with foreign liabilities. 
ors will suf ბ then sustain financial losses, 
PKT å терлы | Morally, while the country will 
Re ot pa and credit in foreign countries. 
is კალს is nothing else than a fall 
ле paye, ауну gold. Free trade cannot 


MARCH 


states, and 172 per cent of the total increase of 
the world's exports. In 1926 German exports showed 
a further increase. By taking the average of the 
first three guarters of the years 1924 and 1926, 
German export rose from RMk. 4:55 to 727 milliard, 
the gain being 596 per cent; these figures include 
manufacture or the so-called ”Fertigwaren”, the 
export of which alone rose from RMk. 3:65 to 5:25 
milliard or by 472 per cent. Assuming that the 
last guarter of 1926 will not be less favourable 
than the first three (average — RMk. 2.402 million), 
German exports for the whole year 1926 may be 
safely estimated at RMk. 9.680 million. 

On the strength of the coefficient of population 
and the degree of industrialisation of the territories 
taken over from Germany after the war (7,127.000 
inhabitants), the loss thus occasioned to the German 
exports may be put at approximately RMk. 720 
million. Deducting this sum from the value of 
exports for 1913, namely — RMk. 10.0972 million, 
we arrive at the conclusion that German export in 
1926 will, to all probability, exceed those of 1913 
by RMk. 300 million. 

This is the quickest pace of progress in Europe 
for the last three years; while other countries move 
at a snail pace, Germany goes ahead by leaps and 
bounds. Consequently, the new states obviously 
do not constitute any serious impediments as, 
despite their customs barriers, Germany has been 
able to rebuild her export trade within such a short 
time. And a still quicker pace of progress can 
hardly by expected after such a terrible war, after 
such a destruction of property and capital, and the 
territorial dislocation in production and in con- 
sumption which resulted from it. Such heavy 
wounds do not heal within а few years, and never 
has history known а more rapid pace of recoverd 
than that now recorded. 

This does not mean that German exports have 
reached the satisfactory stage; а large increase 
is a fact, but is also a fact that in proportion to 
the liabilities of that country, in connection with 
war reparations and the enormous loans contracted 
in the course of the last three years, а further and 
material increase of export is a necessity. Conse- 
quently, from а practical point of view, the problem 
arises as to where Germany is to find new outlets, 
in order to further increase her exports. Will the 
losses sustained in the Western European and 
Russian markets, be compensated for by new gains 
on these markets, or will the import capacity of 
the new states rise in a manner such as to offset 
the other losses? 

German policy is to expand in the first place 
her exports in the territories of the new states. 
No wonder, for as we have seen, the ability of 
these territories to import has been restored, as 
far as Germany is concerned, in a far higher degree 
than that of Russia and the Western European 
states with which Germany was at war. The 
question arises, whether the new states, the succes- 
sion states and the Eastern states, are in a position 
to increase their imports from Germany from their 
own resources. Is it not advisable to increase the 
inflow of foreign capital, in order that these new 
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DEPARTMENT OF THE POTASSIUM ARTIFICIAL 
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figure*) to those for the first three quarters of the 
year 1926, it will be found that the value of imports 
for the whole year may be estimated at RMk. 9.608 
million or less than the equivalent figure for 1913 
which was КМК. 10.7697 million. Consequently, 
Germany is not better off in this respect than her 
Eastern neighbour (- 0) and her position is 
distinctly below that of the succession states 
(-- 25°7 per cent). 

The picture becomes still more vivid, when it is 
taken into consideration that the influx of foreign 
capital to Germany in the course of the last three 
years has amounted to over ВМК. 3!/, milliard, 
while that to the succession States was much 
smaller, and to the new Eastern E&-^^»ean States 
it was practically nil. i 

Complaints about new frontiers and new customs 
barriers are not justified when the pace of recovery 
of the German export trade is borne in mind. 
According to the returns of the State Department 
of Commerce (U. S. A.), the value of the German 
exports in 1925 was higher by X 534 million than 
that in 1924. This represented 40:6 per cent of 
the total increase in the exports of 23 European 


*) Written in November 1926. 
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have the old ones. Conseguently, it is not the 
frontiers that should be guestioned, but the present 
credit methods on the world markets. 


THE METAL INDUSTRY IN POLAND 


THE METAL INDUSTRY in Poland is a branch of 
production, which, possessing larger gaps than any 
other, leaves an extensive field of operation for foreign 
producers of machinery and metal wares. It is 
interesting to note that this state of affairs is solely 
due to the fact that influences of an external 
character, have hampered the development of this 
industry, though the natural resources were at all 
times favourable: the Polish soil is rich in iron, 
zinc and lead ores, has a well developed smelting 
industry working these ores, and in addition has 
abundant supplies of cheap coal. Thanks to these 
favourable natural conditions, Poland has had, since 
as far back as the XVIth century, numerous iron 
forges — which in fact were the forerunners of the 
present day heavy metal industry. 

When, however, thanks to the inventions of James 
Watt, the iron epoch set in and when this metal 
began to steadily conguer the whole of the world— 
Poland lost at that time political independence and 
was prevented from exercising any influence on 
the course of its industrial development. 

During the 120 years of foreign rule, the line of 
development of the metal industry deviated from 
its natural course. In the Austrian and German 
partitions, the alien Governments opposed and in 
fact, checked the establishment and progress ot 
the metal industry. The Engineering Works of 
Messrs. "L. Zieleniewski Ltd." established in Kraków 
in 1804, the Engineering Workshops of Messrs. 
"Н. Cegielski Ltd."*) founded in Poznan in 1846, and 
a number of other metal working plants, attached 
to the Upper Silesian iron and steel foundries —owe 
their existence to the initiative. of private individuals. 

In former Russian Poland the position was different, 
but here, too, the alien rulers made it impossible 
to develop those sections of the metal industry, 
which usually receive government support in view 
of their being either intimately linked up with 
national defense or with big Government orders in 
connection with railway extensions, naval armaments 
&с. On the other hand, those branches, which 
caterea for the private Russian market, and which 
supplied it with pipes, wire, nails, agricultural 
machinery, enamelled wares, silver and silver plated 
articles &с., made satisfactory progress. At the 
same time, having been protected against foreign 
competition ' he Russian customs tariff, a number 
of undertak .gs, producing machinery and apparatus, 
were founded for the domestic requirements of the 
sugar, alcohol, milling &c. industries. These engineer- 
ing concerns supplied machinery and installations to 
the similar branches of the Russian industry, almost 
the total requirements in this respect having been 
covered by products of Polish manufacture. Similarly 
the Polish constructional engineers "К. Rudzki & Co." 


*) See advertisement in this issue, page II. 
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States may perform this röle in the interests of 
the whole world. 

Since the great war the import of capital has been 
the unavoidable preamble to any material increase 
of imports of goods, and Germany affords the best 
example in this respect. Is it possible to expect 
the new states, which are by far weaker econo- 
mically than Germany, to increase their imports, 
10 at Ње same time to stabilise their currencies 
‚ТОШ their own resources? Such a demand would 
be unreasonable. 

7 IS generally considered as equivalent to 
ы E a circle that Europe should pay interest 
= Instalments in respect of debts to America 
o Е to $ 20 milliard, and that at the same 
> It should not to be able to send to that 
s either its surplus of labour, which is 
м by the immigration law, or even to sub- 
h "ally increase its exports of goods, which are 
må npered by the high American customs tariffs. 
DU Is in Central Europe another problem similar 
Wide mentioned above: the new succession and 
før егп states are supposed to increase their 
я ports from Germany to such a degree as to make 
ieu nen losses on the English, French, Italian, 
tM Portugese and Russian markets, and this 

‘Mout adequate support from foreign capital. In 
regard to the first instance, it is difficult to increase 
წყევა Iი order to pay debts, and in the second — 
ს 3 lack of capital precludes any increase of import. 
of E 15 only one solution, namely — the arousing 
БҮ: 2e Interest of American capitalists in the needs 
influ 'é new states, and the decreasing of the 
ere of purely political considerations, in the 
of fone onal distribution of credits. The inflow 
tion har credit is indispensable for the consolida- 
E. ev the final stabilisation of new currencies, 
"s mugs айе currency automatically causes 
tant po of imports, quite independently of the 
mercantili * customs duties. Therefore it is not 
curreney 5 that is the cause of instability of 
stabilisat; ut the reverse — in that the lack of 

8 via brings forth mercantilism. 
ай situation for an improvement in the Europe- 
are excellent, provided the present 


methods 
larger e altered, New states invariably show 


of Orga ое imports, as they are in the state 
stronger, Prof = as the pulse of their life beats 


arms*) was quite right saying at 
highest Ongress held in Vienna that the 
dea о a of rational production is most 
economy. But the * point of view of international 
should be їп * thing is that the new states 
ele Mrs კა” to satisfy their require- 
currencies. endangering the stability of their 
уне principles are prematurally depre- 
iš alorifisd e pug principle of great political union 
ne 20% hich. the European countries, the terri- 
as, S were involved in the Great War, 
Polon fü je have better and more rapidly, in 

13, rebuilt their import ability than 


the Sociological С 


*) "Neue Freie Presse" April 23, 1926 
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operation and run by the Government. The Polish 
Government was, at that time, faced with the necessity 
of evolving a general programme of reconstruction 
of the metal industry, which, apart from its being 
ruined, was insufficient, even when restored to its 
pre-war standard, to cover the needs of the country. 

To begin with, it was found expedient to lay 
foundations for the arms and ammunition 
industry, which did not exist in Poland. In pur- 
suance of this aim and according to a scheme 
elaborated in 1919, the Government called into being 
a number of factories and works, some of which 
are owned by them, the remainder being private 
establishments, owing their existance to the assistance 
from the State. Further, the Polish State Railways had 
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were the chief suppliers of iron and steel construc- 
tional work in the Russian Empire: most of the 
Russian bridges of importance were built by this 
firm *). 

Consequently, it was only in former Russian 
Poland that the metal industry could be established 
on а more or less large scale, though here, too, its 
progress, despite the existence of favourable natural 
conditions - was uneven, so much so that it was 
impossible prior to the war to develop the different 
branches along rational lines. 

The Great War, and the subsequent totally different 
conditions prevailing on the Polish territories, have 
created quite new conditions for the Polish metal 
industry. 


PIPE JOINTS ATTHE "KINLOCH-LEVEN" HYDRO-ELECTRIC PLANT 


"FERRUM" LTD. (POLISH 


PRODUCED BY MESSRS. 


IN SCOTLAND, 


UPPER SILESIA) 


to be afforded the possibility of placing their orders 
with local firms — for prior to the war there were 
practically no such factoriesin Poland. Thethree newly 
erected locomotive works: in Warsaw, Poznan 
and near Kraków, and the seven waggon building 
factories, of which one, that of Messrs. "Lilpop, 
Rau and Loewenstein" was founded in Warsaw 
before the war, in 1818, by two Englishmen, the 
brothers Evans - are in a position to cover the 
requirements of the Polish Railways for rolling stock. 
The Danzig shipyards owned by the Polish 
Government and the free City of Danzig, which are 


leased to the International Shipbuilding and 
Engineering Company Ltd., together with the two 
private shipbuilding firms in Danzig (Messrs. 


"Schichau" and "Klawitter"), are capable of satisfying 
the present restricted needs od the Polish merchant 
fleet. The Polish air service has at its 
disposal three private factories and Governmental 
repair shops, while the "Ursus" factory, completed 


In the first place, the metal industry of former 
Russian Poland was greatly damaged during the 
war, while retreating the Russian army, evacuated 
machinery and burnt down most of the factories. 
The bulk of this machinery was never returned. 
During this period, in Warsaw alone, the main 
centre of the metal industries, the well known 
extensive modern engineering works of ۰ 
"Orthwein & Karasinski", as well as those of "Gerlach 
& Pulst" which enjoyed an excellent reputation 
in Europe for its metal working machinery, ceased 
to exist, to say nothing of other establishments 
which shared a similar fate. 

The German occupation marked the final period 
of destruction of the Polish metal industry. 

After the consolidation of the war, the state of 
things was so pitiful that certain factories, abandonned 
by their owners, had to be restored and set in 


*) See "The Polish Economisi" No. 2/1927, page 51; photograph. 
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there are many other Polish undertakings engaged 
in the production of iron castings, boilers, lathes, 
all kinds of machinery, yet despite the fact that 
some of them have reached a high standard from 
the technical view-point, and that others, owing to 
the guality of their products, enjoy even a unigue 
position on the world market (for instance: "Perkun" 
engines, "Diesel-Ebermann" engines, "J. John" 
transmission equipment and Strebel-boilers, "Fitzner 
& Gamper" lathes and boilers, "Paschalski" cigarette 
making machinery, "Unia" woodworking machinery, 
"Borman-Szwede" sugar and distillery installations, 
"Josephy" textile machinery) — these basic branches 
of the metal industry are insufficiently developed. 
The same remark applies to the electric industry. 


The whole metal industry in Poland, including 
small workshops, employed before the war about 
170.000 workmen. At present this number has 
declined to 100.000. The large undertakings belong 
to the "Union of Metal Manufacturers" 9), the 
membership of which comprises 333 undertakings and 
over 50.000 workmen. Attached thereto is a separate 
organisation of a commercial character, named the 
"Union of Exporters of Metals Products" (Zwiazek 
Eksportowy Przemysłu Metalowego). 

The above mentioned data, concerning the metal 
industry in Poland, seem to indicate that its haphazard 
development before the war had subsequently, after 
its conclusion, to be advanced on rational lines. 
The work was commenced by the filling of the gaps, 
which actually meant the erection of new works. 
That there was absolute necessity for the taking 
of this course, is confirmed by the establishment 
after the war of about fifty new small specialised 
engineering works, which are developing satisfac- 
torily, quite apart from the above mentioned large 
plants working for the needs of the State. A further 
convincing proof of this is the financial interest 
taken by foreign capitalists in the Polish metal 
industry ("Brown-Boveri", "John Cockerill” &с.). 

None the less, the public at large in Poland fully 
realises that in many cases, it will be more 
advantageous to the country to import certain metal 
products than to create new branches of the industry, 
involving a large outlay of capital. The principle 
of rational division of labour between various States 
should be applied in this connection. For instance, 
Poland has no motor-car industry; apart from one 
factory to be worked for the needs of the Army, 
nothing is done in this direction. The same remark 
applies to such highly specialised production as 
typewriters, printing machines, and a large variety 
of special manufacturing machinery. А rational 
division of labour in this respect between Poland 
and foreign countries is not only possible but 
advisable from the Polish point of view. The attitude 
of the Polish Government in this respect is evident 
by the wide application of customs rebates on 
machinery not produced in Poland. ln these cases 
the Polish Government renounces from supporting 
certain local branches of production and in particular 
of those which are not regarded as specialities of 


*) Warsaw, 4, Traugutla. 
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recently near Warsaw, will supply the country 
with motor-lorries. 

These were the indispensable branches of the 
metal industry, which dit not exist in Poland in 
Pre-war days, and which had to be established by 
or with the aid of the Government. 

Apart from this, the adoption of а rational economic 
росу made it imperative for the Government to 
e ს of those branches of the metal industry, 
War Ip L sed valuable assets from before the 
old n the form of skilled labour, technical personnel, 
ranet ished connections abroad &c. These 
Ө БАБИЧ 0! production, which had been mainly 
bar k for the Rusian market, and which had 

å ხს... reffered to above, were the following: 
їп жо machinery and implements; 
employ; Section there are*) 54 active factories 
råkes Ying 5.751 workmen and producing: ploughs, 
imayu, trashing machines &e. Apart from the local 
ده‎ Polish agricultural machinery апа imple- 
and R are exported to the Baltic, Balkan, Persian 

Russian markets; 
RS „p g; there are now being operated 22 works 

Ploying several thousand workmen producing 
Welded and weldless iron and steel pipes, which 
are sold chiefly in the Balkans; the products of the 
Upper Silesian firm Messrs. "Ferrum Ltd." **), which 
„Pecialises in the production of high pressure piping 
‘or hydraulic power stations, enjoy unique position 
In the world in this line; 
იი те, nails, screws, rivets; there are about 
niter ios, employing over 2.000 workmen; these 
мере ents also have foreign connections of old 

E T and carry on an extensive export trade; 
та еч wares; this branch of the metal 
organigng 2092 technically and commercially well 
as it n d now passing through a critical period, 
to the P Ш unable to bring its foreign trade 
Several utr level; its productive capacity is 
market. The larger than the demand of the Polish 
Men factories numbering six employing 
dicate, thr Sands of hands, have founded a Syn- 

i ough the intermediary of which both 
domestie buyings are effected. The 
TS are the Baltic, the Scandinavian, 
this line ор and the Near Eastern markets. With 
iron hol pve on is closely linked that of 

silve е; 
prising four ВЫ Wares; this industry com- 
that of the ena ‚ is in a similar position to 
same markets ა. ware, for it supplied the 
should be stated à worked mainly for export; it 
tional quality of p ever that, owing the excep- 
Buch Bros. & T olish plate ("J. Fraget", "Norblin, 
pre-war markets " eruer") the recovery of the 

weighing ap i not been quite so difficult, 
duction, which ue E uS unc of pro- 
the Russian market 22 the war worked mainly for 
in а way also be pe omprises six works and may 

Above we have 02 as a Polish speciality. 
sections of the Poli Ssed under review the main 

OUSh metal industry. Of course, 


*) The above data 
А abi ala are for J 
**) See advertisement ir ام بو‎ 1020 
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There are good prospects in Poland for the 
importers of metal products, which are not being 
produced in Poland, and for foreign capital — in 
so far as the organisation of certain non-existent but 
indispensable branches of production is concerned. 
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PANDA 


PREPARED IN NATURAL SIZES 


Commerce Deputy Chairman. It will comprise 
as Members ММ.: Е. Mtynarski, Vice-President 
of the Bank of Poland, Е. Sokal, Polish Delegate 
to the League of Nations, and J. Stecki, Pre- 
sident of the Union of Land Owners in Poland. 
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the Polish metal industry and which are not 
considered as necessary for the national defense, 
the railways, marine &c., and which finally are not 
indispensable to the industrial organisation of the 
metal industry as a whole. 


DRAWING OFFICE AT THE 
DANZIG, 


POLISH DELEGATION TO THE INTER- 
NATIONAL ECONOMIC CONFERENCE has 
been appointed. The Delegation will be headed by: 
M. H. Gliwic, the former Minister of Industry 
and Commerce — Chairman, and M. F. Dole- 
žal, the present Vice-Minister of Industry and 


SUMMARY OF LAWS, ACTS AND EXECUTIVE DECREES 


published in the "Official Journal of Laws of the Republic of Poland" ("Dziennik Ustaw Rzeczypospolitej Polskiej” 


from January 15th to February 15th 1927 


The incorporation of the Chief 
Liquidation Office in the Ministry 
of Finanee ("Dz. Ust. R. P." No. 5, 
item 27). 


Regulations providing for the 
supply of foodstuffs to towns ("Dz. 
Ust. H, P." No. 5, item 29). 


Poland with Italy (”D:. Ust. R. P." 
No. 4, item 24). 


The establishment of the Mini- 
stry of Post and Telegraphs ') ("Dz. 
Ust. R. P." No. 5, item 26). 


') See page 116. 


Export duty on rye and rye 
flour !) (”Dz. Ust. R. P? No. 4, 
item 22). 

The extension to the territory 
of the Free City of Danzig of the 
commercial treaty coneluded by 


') See page 113. 
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هس بر 


Regulations providing for the 
preparation of statistical records 
of the natural movement of the po- 
pulation ('Dz. Ust. R. P." No. 10, 
item 76). 


Official bills of exchange forms 
(”Dz. Ust. R. P.” No. 10, item 84). 


The regulation of temporary 
goods traffic on the Kalety-Pod- 
zameze Railway (”Dz. Ust. R. P." 
No. 11, item 90). 


The abatement of customs duty 
on unleavened bread’) (”Dz. Ust. R. 
P.” No. 11, item 93). 
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 Abatement of customs duty on 
rice ') (”Dz. Ust. R. Р.” No. 7, item 54). 


The establishment of direct rail- 
way goods traffic with Bulgaria 
(Dz. Ust. R. P.” No. 7 item 55); 


The competenee oí the Industrial 
Investigation Committee (set up to 
enguire into the conditions of labour 
and costs of production) (”Dz. Ust. R. 
Р.” No. 8, item 61). 

Amendments 
currency Law *) 
No. 8, item 67). 

Abatement of customs duty on 
the seeds of coniferous trees!) (”Dz. 
Usi. R. P." No. 8, item 68). 


to the 
(D USL 
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Promuigation of the commercial 
and navigation treaty between 
Poland and Bulgaria ') ("Dz. Ust. R. 
P." No. 6, items 32 and 33). 


Railway rebates on shipments 
of Polish coal to Austria ("Dz. Ust. 
H. P." No. 6, items 37 and 38). 


The writing off of unpaid direct 
taxes, stamp fees, inheritance ta- 
xes and gift taxes ('Dz. Usi. R. P." 
No. 7, item 39). 


nie term of payment of the 
St half-yearly instalment of the 


and t » 
item 40) ( Dz. Ust. R. P" No. 7, 


PRODUCTION AND TRADE 


total number of workmen employed in 


industry, the number of those out of 
work represented about 12 per cent 


Signs of improvement were notice- 
able in the metal founding industry, 
the number of unemployed workmen 
having declined by 150. 

The same remark applies to the glass 
industry, where 170 persons were taken 
on during the period under review. 


The number of unemployed in the 
metal industry rose slightly as compared 
with December, but, on the whole, the 
position is more or less satisfactory; the 
waggon building, boiler and welded 
pipe works are in а similar position. 
Increased activity prevailed in the agri- 
cultural implement industry: the pro- 
spects for the near future were and still 
are excellent. Unemployed in this section 
represented 26 per cent of those having 
work. 


The unemployment situation in the 
textile industry was less favourable 
than in December last, owing to the 
seasonal standstill, which mostly affected 
Bialystok and also to a less extent 
Lódz. The number of unemployed in 
this industry rose by 1.546. Тһе Łódż 
cotton mills expect an improvement 
in the approaching summer season, the 
volume of textile exports from this 
manufacturing centre being larger than 
in December. In the Biala district all 
the mills worked double shifts to cope 
with the increased demand on the part 
of home buyers, while in November and 
December last they worked almost 
entirely for foreign markets. A big 
advance in the unemployment figures— 


') See page 113. 


level, owing to unfavourable conditions 
ruling on the European labour market. 

There is good reason to believe that 
the process of adjustment to the re- 
quirements of the winter season is near- 
ing its end. This is evidenced in the 
weakening of the pace of growth of 
unemployment, for in December last 
the rate was 7.098 per week as against 
3.011 in January. 

The number of unemployed according 
to trades is shown below: 


December January Increase 

1926 1927 — decrease 
mining 18.558 18.616 4 58 
foundries 5.956 5.699 — 251 
metal 17.204 17.594 + 0 
textile 24.858 26.404 + 1.546 
building 17.638 21.983 | 5 
clerical 23.134 22.399 - 735 
various 128.709 139.007 4-10.298 
Total: 236.057 251.702 } 15.645 

In mining the situation remained 


practically unchanged, the number of 
hands dismissed being 58 The output 
of coal was maintained on practically 
the same level as heretofore, for despite 
the almost total suspension of coal ex- 
ports to England, the volume of exports 
to other countries showed a considerable 
increase, so that the situation remained 
unchanged. At the same time home 
consumption increased materially. 

The position in the petroleum industry 
improved, and although no drilling acti- 
vities were undertaken on a large scale, 
yet, owing to the deepening of a number 
of wells and the obtaining of gases, it 
is almost certain that extensive drilling 
operations will be undertaken in the near 
future. 

In the ore mining industry, the situ- 
ation is satisfactory. In relation to the 


t) See page 113. 
) See page 121. 


STATE OF EMPLOYMENT.- During 
the four weeks ending January 29th 
1927 the total number of unemployed 
in Poland rose to 251.702, the inerease 
over the preceding month being 15.645 


or 66 per cent. Compared with the 
figures for the end of January 1926, 
when the unemployment in Poland 


reached the highest level, 
а decrease of 108.108, 
but, commencing at th 


жы ше number of people out of work 
E წერა increased, the advance 
D فا‎ 
“а Increase of unemployment in 
den i. to be aseribed to the causes, 
تا بویت‎ already characterised the 
art БІЗШЕ: in the first place the 
land melior employment in agriculture, 
as (herë ation operations &c. as well 
თ. ვუი, їп the building trade 
On the P Connected therewith. 
—9 2 the decline in the 
branches of hands engaged in other 
ახლ 8 Industry, was of compara- 

у Small Proportions, and did not 


material] ff 
figures. лы unemployment 


۲ The conclusion 
is that the unfav 
taining in J 
entirely put 


there was 
or 30 per cent, 
e end of October 


to be drawn from this 
ourable situation ob- 
mes Should be almost 
a own to the close of the 
аары Season, and certain branches 
۳ „ა s industry. Similarly, as 
سره‎ Б evious months, there was no 
o id the surplus of labour. It is 
Жы 2 the emigration of farm hands 
+ ada has revived, but the emigra- 

on of workmen to the European 
Countries, which is infinitely more im- 


Portant, was maintained at a very low 


) See "The Polish Economist" No. 4, page 142 
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625 per cent, Esthonia — 376 per 
cent; туе: Germany 669 per cent, 


Belgium—3077 per cent; barley: Belgium— 
468 per cent, Holland — 257 per cent; 
Germany—21'8 per cent; oats: Belgium 
716 per cent, Germany — 284 per 
cent. 


The volume of the imports of the 
different classes of grain, with the 
exception of barley, exceeded that of the 
exports and was as follows: wheat 
7.329 tons, rye — 6.071 fons, barley — 
63 tons, oats — 1.569 tons, total valued 
at X 6,850.084. These cereals ۵ 
mainly supplied by Russia, Hungary 
and Rumania. 


Percentages 
of difference 


Febr. ist—15th 
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— ‘The exports of the four chief Polish 
cereals in January, as compared with 
December last and the corresponding 
period of last year, were the following 


(in tons): 
January December January 

1926 1926 1927 
wheat 26.158 790 533 
rye 29.897 3.092 1.303 
barley 16.446 6.988 9.075 
oals 10.561 371 772 
The total value of the corn exports 


in January was X 4,842.979 as against 
X 4,433.905 in December. The principal 
recipients of each 


cereals included: 


of the four main 
Germany 


wheat: 


Jan. 16th—31st 


Jan. 1st—15th 
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—4.345 (in December—6.030), was shown 
by the building trade and that of 
”various” by 10.298 (in December — 
28.895). To this end contributed the 
dead season in the building trade and 


agriculture, and the  emigration re- 
strictions. 
The total number of part time em- 


ployed in January was 34.177 (35.094 
in December), of which 16 persons 
worked 1 day, 419 — 2 days, 5.779 — 
3 days, 12.964 — 4 days, and 14.999 — 
5 days per week. Those working part 
time were engaged on the average 
42 days per week as against 43 per 
week in December last. 


X $ X $ 
WHEA T: 

Warsaw 51:52 5°88/, 53:37 5:95 5:90), 

Poznań 49:32 5:48 50:09 5:58 50:00 560; |— 018 + 045 
Lwów 5110 5:68 53:68 5:98 53:07 595 |“ 114 - 0 
Average price 50:98 5:66!, 52:38 5'84 51:91 5:82 |— 0 0:34 
Chicago ? سب‎ 5:05 — 5:14 -- 5:17 — + 0°68 
Berlin RMk. 26°56 6°32!, 26°69 6:35% 26:79 638 |-- 7 Р 0:39 

В УЕ: 
Warsaw 40:41 4:49 41:12 458 3991 447 294 — 240 
Poznan 40:00 444% 40:14 4475 39°91 447 057 — 011 
Lwów ۰ 37:30 4145 38'61 4:30 38°20 428 |— 1:06 - 7 
Average price 39°24 4°36 39°96 4°45), 39°34 4°41 — 155  — 101 
Chicago ... = 3193 — 413 — 419 -- + 5 
Berlin ВМК. 23:94 5:70 24:97 5:94; 25:05 596, |+ 032 -- 034 
BARLEY: 
a) Brewing: 
Warsaw 35:64 3:96 36:41 406 36°75 412 H 0:93 + 148 
Poznan 35:25 3:93 34°96 392 |— 082  — 025 
Average price 35°83 3:99 35:85 402 |+ 006 + 075 
Berlin ВМК. 23:10 5°50 23:01!, 5:48 — 0:57 = (US 
۱ b) Feeding: 
Poznan 30:24 3:36 30:40 3:39 31:21 350 |-- 6 H 324 
Lwow 27:27 3:03 not quoted not quoted — — 
Average price = = 
Chicago = } 3:58 
Berlin RMk. 4:99 0:0 
OATS: 

Warsaw — +45 — 2:49 
Poznan — 0:27 - 030 
Average price == (US و‎ he) 
Chicago — — 303 
Berlin RMk. + 290 -- 288 
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to the coal basin, and to the Western 
Carpathians. 

Of the grain warehouses to be built 
for domestic purposes, 30 will be ol 
a local district character, with 1.000 tons 
capacity each, to begin with, and should 
be constructed without undue delay, as, 
in the opinion of the Commission, the 
need is one calling for iminediate 
attention. When planning the situation 
of these latter stores, attention will be 
paid to the rail апа water communica- 
tions, as well as to the stens to be taken 
with the view to instructing the local 
community to take advantage of the 
new facilities, in order that they should 
prove a success. 

In the early stages of the realisation 
of this scheme for the rrovision of 
granaries of the latter tyne, former 
German Poland, which already has 
a large number of such stores, needs 
not to be considered. The same policy 
will be pursued in regard to the Eastern 
Voievodships, where, as is well known, 
the corn trade is little developed. Pre- 
ference will be given to the most pro- 


. ductive areas of the remaining parts of 


Poland. As the most appropriate sites for 
the erection of local granaries, the Com- 
mission of Experts has proposed the 
following places: Тагпоро] or Buczacz, 
Zamošė, Jedrzejöw and Biala Podlaska. 
Attention will also be paid to the 
erection of local granaries with 1.000 to 
2.000 tons capacity in Kutno and Kru- 
szwica. 

In the vicinity of each of the above, 
that is in the small towns, preferably 
in those possessing railway conneclions, 
3 to 4 small-sized granaries will also 
be provided according to reguirements. 

In principle, flour dėpėts and not 
elevators, should be erected in the large 
consuming centres. For this reason it 
will not be necessary to erect an elevator 
at Łódż, but at Kalisz, the milling 
industry of which provides the former 
with flour. Warsaw and Lublin should 
have elovators; however, having regard 
to the fact that these cities already 
possess extensive military elevators, it 
is suggested that these might also be 
made available for civilian use, both 
for the local producers in the adjoining 
areas, as well as for the consumers. In 
Lwów, on the contrary, the erection of 
a store for the consumption purposes, 
is recommended. 

Independently of the export elevators 
referred to, it is thought that it will be 
necessary lo erect in the future a large 
elevator for some 10.000 tons in Poznan, 
whieh would be used for the storage 
of grain originating in former German 
Poland, destined for home consumption, 
and in part, for the German market. 
Further, a grain dépót would be built 
at Leszno or at Ostrów, near the German- 
Polish frontier; this latter would hold 
1.000 tons, so as to satisfy the require- 
ments of the export trade in pod seeds 
to Silesia. In addition, it would be 
advisable to have an elevator at Mlawa 
or Dzialdowo (near the East Prussian 
frontier) of a capacity of 2.000 tons, 
which would stock export grain destined 
for East Prussia. 

The Grodno —Suwatki Wołkowysk 
area, which is a large producer of rye, 
should also be provided with an elevator 


The Commission has already examin- 
ed statistical data relating to agricul- 
ture, and has earried out numerous in- 
vestigations of the economic problems 
bearing on the subject, which work has 
led to the drafting of an extensive 
scheme for the construction of grain 
elevators, the distribution and the type 
of which are adapted to the requirements 
of the country. 

In view of the insignificance of the 
exports of grain, as compared with its 
movement in Poland, the Commission 
of Exnerts has come to the conclusion 
that the number of elevators for export, 
import and transit purposes, should be 
confined to a minimum. On the other hand, 
Special attention has been drawn to the 
necessity for the building of corn and 
flour dépóts in large consumption areas, 
as well as granaries in the main corn 
raising districts. The latter, it was stated, 
were needed most. Їп the opinion of 
the Commis-ion, the storage accomoda- 
tion should be of the following three 
types: 1) granaries, small in size, of 
simple construction to be located within 
an easy reach of the producing centres, 
2) corn dépôts of medium size, well 
equipped from a technical point of view, 
for comparatively small corn raising 
districts, 3) elevators for extensive agri- 
cultural areas; these would be required 
to perform special functions, such as 
the conditioning of corn Ac. 

According to the calculations of the 
Commission of Experts, the aggregate 
storage capacity of all the corn dépóts 
in Poland should amount to about 300.000 
tons. Bearing in mind, however, that 
the existing elevators and corn dénóts 
(mainly situated in the Western Voie- 
vodships) have a storage capacily of 
150.000 tons, it will be seen that the 
buildings to be erected would only be 
required to provide storage facilities 
for an equal amount. The cost of ere- 
ction is estimated at approximately 
X 60 million. 

The Commission proposed the erection 
in the port of Gdynia of an export 
elevator, to be placed at the sole dis- 
posal of the export trade; its function 
would be the provision of transshipment 
facilities. The storage capacity of this 
elevator was estimated at 5.000 tons; 
it is to be designed in such a manner 
as to permit of the carrying out of 
extensions without difficulty. Later on, 
a smaller elevator, of 2.000 tons capa- 
city, might also be erected in the river 
port of Tczew near the estuary of the 
Vistula. 

In the hinterland of the export ele- 
vators, in the big corn raising area of 
Torun, which is also an important rail- 
way and canal junction, a large elevator 
of some 10.000 tons capacity would also 
be built to begin with. This elevator 
would be called upon to serve both the 
domestic and the export trade by the 
standardisation and the transshipment 
of corn destined for foreign markets. 

A special barley store as well as 
a corn conditioning dėpėt with a seed 
selection department, will also be con- 
structed in ۰ 

Finally, an elevator of 3.000 tons ca- 
pacity will be built in Oswiecim, near 
Kraków, which would be a dépót for 
the export of grain to Czechoslovakia, 
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For the first 


time since the last 
harvest an 


equilibrium between the 
Supply and demand has been noticeable 
on the internal market, which is ex- 
აიბი by the fact that agriculturists 
чуе covered the needs of the home 
ა... while millers were unable to 
Шу Or @ large scale, owing to shortage 


S Money. In addition, millers 
with Obtain rye of Russian origin 
tawa u T difficulty at prices not 


market E those ruling on the home 
fis Fag as it was unnecessary to 
a rise 1 ate stocks for the coming spring, 
წ... prices did not take place. 
duetion Pa conditions the  intro- 
” Dont duly on rye has 
The | cted prices. | 
бк, half of January saw a slight 
endency in prices; the increases 


i into U.S. Dollars were as 
5 ж Wheat 3:1 per cent, гуе — 22 
V" cent, p ИИ ; 

бур arley 18 per cent, and 


ал рег cent. The business done 
dou аад was small, no price 
Mp "n being made. On the other 
ай һе quotations for the latter 
je a a slight decrease, which ex- 
“Без с Dollars was as follows: 
Žas =>. per cent, rye—1'01 per cent, 
025 ре 9 per cent, malting barley 
TR Pér cent— onthe Poznan market, 
* on the Warsaw market asmall 


rise i 
rise of 148 per cent was noted (see the 
above table). 


ke : 
*cording to the latest returns of the 


Chief Statigti 
Gra Statistical Bureau, the state of the 
å MS calculated on the 5 points 
Ster ав follows: 
January December January 
wheat xg 1926 1927 
rye 37 36 
barley 12 36 3:5 
The р = - 
Plantati 
აკად оп а A 
dition before the Were in а good con- 


should not a snow fell, and they 
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The Commission also discussed the 
question of issuance of warrant certi- 
ficates, which might be discounted by 
the depositors of grain, and which might 
also be sold to third parties. The war- 
rant certificates were recognised as the 
chief advantage of the grain dėpėts. 

The detailed report of the Commission 
of Experts was submitted to the Minister 
of Agriculture and State Lands with 
the reservation that it might be revised 
and completed on the return of the 
delegates who went abroad to investigate 
this problem. Thus the Commission 
will have the opportunity to introduce 
amendments if necessary. 


EGGS 


— The egg market in the latter half of 
January was characterised by a down- 


ward tendency. Owing to increased 
supplies of fresh eggs, pickled eggs 
were little in demand, with the result 


that prices for the latter declined 
sharply. Even the sugar industry, which 
is a large buyer of pickled eggs, showed 
a preference for fresh goods. 


Owing to cold weather at the end 
of the month under record, the supplies 
from the South-Eastern regions, where 
the prices reached $ 28 to 29 рег case, 
were not available. However, in the 
first half of February, the home prices 
fell still further, from X 300 — 305 
per ease to X 260, a reduction of about 
15 per cent. The attempt of wholesale 
dealers to realise large profits from 
the exports of eggs failed, owing to the 
simultaneous decline in prices on the 
main markets, namely — Germany and 
England. 


Most of the business done was in 
fresh eggs, the pickled ones being little 
in demand on account of the high prices 
amounting to X 245 per case (1.440 eggs), 
as compared with fresh eggs. 

The prices for fresh eggs during the 
period under review were as follows 
(in X per case): 


January February 


15th— 3 I st Ist — 15th 
Warsaw 300 lo 325 250 {о 260 
Lublin 320 „340 170 „185 
Sosnowiec 280 „310 230 


A further fall in prices is anticipated. 

Polish egg exports in January amounted 
to 1.430 tons valued at X 3,571.734 and 
were mainly directed to Germany, which 
took over 82 per cent of the total; the 
remainder was placed on the English, 
Austrian and Italian markets, and small 
consignments were sent to Switzerland, 
Czechoslovakia and Latvia. 
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ГНЕ STATE PETROLEUM REFINERY 


district dépöts, in the large grain raising 
areas, should be carried out by agricul- 
tural organisations, the corn trade 
interests, agricultural Chambers of Com- 
merce, and district authorities. The 
erection of grain stores for consumption 
purposes should be undertaken by the 
municipalities of large cities, the up- 
propriate military authorities, and con- 
sumers! cooperative societies The State 
Railways may also be invited to erect 
small granaries. 

In view of these institutions not pos- 
sessing the necessary funds, the State 
would grant assistance in the form of 
eredit facilities, and even subsidies 
and legal privileges. The State-owned 
dépöts and granaries, as well as these 
belonging to local governments, should, 
according to the opinion of experts, be 
leased to specially organised consumers” 
or producers! societies, run on com- 
mercial lines. 
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of 3.000 tons at Grodno on the Niemen; 
for the time being this would serve 
local interests and later on, prove 
а valuable asset in the corn trade with 
Lithuania and Memel. An elevator (about 
2.000 tons) constructed at Wilno would 
be of great assistance to the local trade, 
and would stimulate grain exports 0 
Russia and the Baltic States. 

Last but not least, the question of the 
erection of elevators for transit and 
import has also received due attention; 
and it was considered that it would be 
advisable to erect two such elevators, 
one in the vicinity of the Polish-Russian 
frontier, at Równo, and the other near 
the Polish-Rumanian frontier. 

In accordance with the recommen- 
dations of the Commission, the cost of 
the elevators to be erected at Gdynia, 
Тогай and Ošwiecim should be borne 
hy the State. 

On the other hand, the building of 
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market, which in turn vary according 
to the fluctuationsin value of the timber 
of Finnish origin. 

As for round timber, the decisive 
factor is the situation on the German 
market, the quotations of which, as is 
well known, are above those ruling in 
England, and in particular, this is the 
case at present, when as а result of the 
customs war with Poland, Germany is 
beginning to suffer from а shortage of 
timber. Consequently, to-day, the Polish 
industrialist, when buying raw materials, 
has to work on the basis of the prices, 
which are paid by German buyers of 
round timber, and the position is 
aggravated by the circumstance that the 
finished materials cannot be sold in the 
German market on account of the 
customs war but have to be directed to 
other Western markets, where prices 
are lower. 

To obviate these difficulties, the traders 
have found it to be more advantageous 
to sell the best assortments of round 
wood in Germany, and to cover in this 
way the losses resulting from the sales 
made in other foreign markets. The 
present situation is compelling the 
industry to embark upon a policy of 
rationalisation of production, with a view 
to reducing the costs of operation, as 
being the only way out of the present 
situation. Large firms employ foreign 
timber experts, whose main task is 
to introduce up-to-date methods of 
production, for it is only b. increased 
efficiency that the present crisis may 
be overcome. 
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2.500 tons available for export. It should 
be recalled that last year the Polish 
exports of sugar beet seed were appro- 
ximately the same and were directed as 
follows: France—770 tons, United States 
01 America — 750 tons, the remainder 
being sold in small lots to Holland, 
Italy, the Balkans (mainly Bulgaria and 
Rumania). 

The French returns embracing imports 
of seeds show that of the total imports 
of sugar beet seeds to France, Poland 
supplied 60:3 per cent, Czechoslovakia— 
173 per cent, Holland — 16 per cent, 


Germany — 5 per cent, and other 
countries - 2 per cent. 
TIMBER 


— In the timber trade the winter months 
have a decisive influence on the shaping 
of the conditions during the ensuing 
year. They are the season of preparation 
of timber in the forest and the getting 
in of supplies by industrial establish- 
ments, and, in addition, the period in 
the course of which prices for round 
wood and sawn malerials are fixed. The 
situation was described in detail in the 
article which appeared in the last issue. 

As regards January, the period under 
review, there is no change to record, 
with the exception of the prices for 
round wood and sawn timber, which 
were influenced by totally different 
factors. The local industry takes as 
a basis the prices on the English 
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BUTTER 


^ The upward tendency reported in 
all the large Polish butter markets 
coutinued up to January 15th. The 
placing of larger lots of butter was 
difficult and offers were made at much 
lower figures in order to dispose of the 
stocks on hand. A change set in only 
„ი end of the month, when adverse 

ег conditions had a bad influence 


PE Supplies. In the earlier part of 
ebruary the tone cf the market became 
Very firm, 

Exports, Which were rather dull in 


ing abersrevived suddenly at the beginn- 
3 რიგ he current year, the guantity 
376 to er sent abroad in January being 
fr as against 150 in the preceding 
* = ihe cause of this sudden jump 
nc utable to increased production. 
erd 94 per cent of the exports of 
be were absorbed by Germany, and 
A emainder mainly by Austria. The 
rà: value of exports was X 1,440.057. 

The Purchase of butter on a large 

reg Hor export purposes resulted in 
es მამიიი of upplies on the domestic 
uh et, and an increase in prices. At 
i tent moment exports have again 
че EN but a firm tone continues to 
os di It is, however, safe to assume 
ვლი, Present upward tendency of 
жег will soon vanish owing to the 
T I Ио at this time of the 
fone ый of the small stocks 
"n xg e purchases of butter for 
сл tulation of reserves аге not 
۴ Wholesale prices for butter 


Of fir 

February алану in the first half of 

with the | R the tollowing as compared 
*atter half of January (per kg.): 

J 

საა... 

დ وس‎ ¿ç X § 

Wilno " 700 044 730 о-ва 136 + 136 

Sosnowiec 6770 0-75 7% X 119 120 

SEEDS 


The final r 
P es final returns relating to the crop 
Rar beet seed for 1926/7 season are 


^ yet Available; but it is safe to 
me that including about 1.000 tons 


of s 
eeds produced by German seed farms 


Ve in Poland, the стор will not 
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S Š = м 0 
Coal mining = 5 E 2 2 = 
districts Е ЗЕ E SE 
pr SE 8 ლ 
ш а ES GR 
Upper Silesia 2,648.000 1,401.000 1,001.000 0 
Dabrowa 777.000 497.000 163.000 273.000 
Kraków 272.000 220.000 1.000 82.000 
Total for 
January : 3,697.000 2,118.000 1,165,000 1,092.000 
Total for 


December!): 3,598.000 2,000.000 1,303.000 1,112.000 


i- in relation 


to Dec.: 99.000 + 118.000 — 138.000 20.000 


As may be seen from the above table, 
the output of coal rose slightly in 
January, the increase over the December 
figures being 99.000 tons or 2°75 per cent. 
On the other hand stocks at the collieries 
declined by 20.000 tons or by 0 
per cent; home consumption rose by 


118.000 tons or by 5'90 per cent, and 
the exports fell by 138.000 tons or by 
10:559 per cent. The increase in the 


output and in the sales of coal for 
domestic purposes were proportional in 
the three coal basins. This seems to 
indicate that the situation of the coal 
export trade is gradually becoming less 
favourable owing to the termination 
of the English coal strike. Additional 
evidence of this is also afforded by the 
movement of prices, which fell sharply 
with the reappearance of English coal 
on the world markets. Polish coal ex- 
ports were also adversely affected by 
transport difficulties and the shortage 
of trucks, although the supply of the 
latter improved greatly as compared 
with December last. 

As already stated, the total volume 
of the sales of coal for local consumption 
was larger in January than in December. 
The increase in the demand was to be 
ascribed to rumours circulated by the 
press to the effect that the prices, now 
prevailing on the home market, would be 
raised; these rumours resulted in heavy 
purchases on the part of large con- 
sumers, who considered it advisable 
to accumulate reserves. Of course, the 
cold weather, obtaining in Poland in Ja- 
nuary had also an influence on the 
volume of the sales. 

As regards Polish coal exports in Ja- 
nuary, the figure fell, but not much, 
because the collieries were kept busy 
with the execution of old contracts, 
which were on more favourable terms, 
than those that can now be secured. 
The exports of coal in January amounted 
to 1,165.000 tons and were less by 
138.000 tons or by 10°59 per cent, than 
in the preceding month. 

The distribution of Polish exports 
was as follows (in thousands of tons): 


?) Corrected figures, 
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During the period under review the 
prices quoted on the Danzig timber 
market were as follows (in Shillings): 


pine logs per cub. т. 43/- to 50/- 
pine telegraph 
poles ۳ 21/- 22/- 
рїпе рїї ргорв ۳ 13/- 14/- 
оаК logs 40—50 cm. ч 80/- 90/- 
5 Е Over 50 om. „ 140/- „ 180/ 
pine sleepers per piece 5/10. 6:- 
„ railway sleepers  , 3/3 
oak uS ^ " 6/- 
pine English deals-per stand. 200/- to 205/- 
spruce „ 8. ს: 2001  2:5- 


It will be seen that, compared with 
the preceding month, nearly all items 
increased. For the most important 
assortment, namely — English deals, 
the price in December was £ 9.15.0 to 
# 10.0.0, which represents an increase 
of 5/ per standard; similarly, ап 
increase of 10/- per standard was 
observed c.i.f. East coast of England 
quotations for unsorted timber, delivery 
March or April, the new price being 
£ 14.16.0. 


The exports of timber in December 
1926 and January 1927 were as follows. 


(in tons): 

December January 
pulpwood 112.649 115.568 
pit props 91.739 92.008 
logs, stems 44.641 67.525 
telegraph poles 7.242 3.422 
deals, boards, battens 106.266 155.863 
railway sleepers 15.813 15.396 
coopers material 4.330 4.197 


Most of the assortments, as may be 
seen by the above figures, were 
maintained at the December level. The 
rise in the exports of round wood for 
sawing purposes by 50 per cent, is 
compensated by an anological increase 
in the exports of sawn wood. This gives 
ground for the hope that even under the 
present distinctly unfavourable condi- 
tions, the exports of sawn timber, which 
is the most important item of all the 
classes of timber exports, will not lose 
in intensity. 


REVENUE FROM STATE FORESTS 
IN 1926. — The Minister of Agriculture 
and State Lands has transferred to the 
Treasury the sum of X 173,400.423:12 
representing the net profit for 1926. 

Compared with the sum of X 36,157.231'30 
paid in in 1925, the revenue rose by 103 
per cent, and, compared with the esti- 
mated revenue of X 38,024.538 for the 
Ministry of Agriculture and State Lands 
for 1926. the increase represents 93 per 
cent. 


COAL 


— The position of the coal industry in 
January is illustrated by the following 
provisional figures (in tons): 
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A certain relief is to be found in the 
change of the German policy, for, in 
view of the shortage of timber in that 
country, the contingent of Polish sawn 
material will have to be increased. 
Though these contingents are granted 
in the first place to the Danzig trade 
or to German firms working in Poland, 
yet they are now helpful to the Polish 
timber trade as a whole. It appears as 
though the highest level of timber 
prices has been reached. The difference 
between the prices ruling in December 
and January is insignificant, and slight 
decreases are even shown here and 
there. 

The upward tendency is noticeable in 
Western Poland, where, owing to the 
exhaustion of timber affected by the 
"panolis flammea”, the supply is 
restricted, while the demand continues 
tobe considerable. It should be mentioned 
that the forests now designated for 
cutting are quite sound and, as the 
cutting operations have returned to the 
normal, which means that the quantity 
of timber available for marketting will 
be reduced, this is an additional factor, 
responsible for the rapid rise in prices 
on the market. 

The movement of prices for round 
timber is illustrated by the following 
statement (in X): 


Dec. Jan 
pine logs for saw mills 
(рег cubic m.) Warsaw 50°45 9 
۳ 5 y Radom 35°— 35-- 
- თ è Siedlee 36.— 38-- 
. თ $ Wilno 31'-- 36:50 
თ ი в Białowieża 38'— 38-- 
۰ "= Poznan*) 17:55 6 
= . v» Bydgoszez*)35'96 8 
0 ч Torun*) 5110 53'— 
pine logs for building 
purposes 
(per cubic m.) Siedlce 32'— 34— 
۰ > т Bialowieža 30-- 30-- 
۰ > ø Wilno 22:-- 0 
pine pit props 
(per cubic m.) Warsaw 35:46 35:75 
۰ m Čia Radom 24'-. 24— 
° яз т Siedlee 18'-- 
* Par Poznan*) 1250 20— 
$ » 2 Bydgoszez*)20°74 8 
° . " Torun*) 23:20 0 
spruce logs for saw ۵ 
(per cubic m.) Siedlce 36-. 30— 
Lwów 24:13 26:36 
oak logs for įoinery 
(per cubic m.) Biatowieza 85— 85'— 
- 2 - Luck 67°50 0 
pulpwood 
(per stacked cub. m.) 6 23'— 23— 
- ” ۰ „ Wilno 22:50 22:50 
۰ . Białowieża 22:50 23'— 


pine fire wood 


(per stacked cub. m.) Warsaw 15 — 
۰ » ۰ „ Radom 11— 11— 
” ۰ » Siedlce в— ғ 
- ` - + Wilno 6:50 650 
> " ° . Białowieża 11:75 11-- 
= ° < „ Poznan*) 831 8:36 
۰ - ۰ „  Bydgoszez*) 279 6 
` ` ۰ - Torun*) 705 765 
spruce fire wood 
(per stacked cub. т.) Lwow 779 6 
heech fire wood 
(per stacked eub. m.) Lwow 10:88 0 


*) T. O. B. for timber, affecte&by the "panolis 
аттея”. 
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hand, quotations fob Danzig for Upper 
Silesian large coal declined from 18/6 
per ton at the beginning of January 
to 16/6 16/- at the end of the month 
and for that produced by the Dabrowa 
district, the demand for which dimi- 
nished — from 17/6—18/- to 15/- 15/6. 
The tendency continues to be downward, 
and foreign importers are for the time 
being refraining from buying on a larger 
scale. 

The situation in the brown coal 
industry in.January last was less favour- 
able then in December 1926, the output 
amounting to 8.019 tons was less by 
850 tous; stocks at the collieries at the 
end of the month were 269 tons or less 
by 117 tons. The number of workmen 
engaged declined from 417 to 393. 


ACTIVITY OF THE COAL COMMI- 
SSIONER*). — This is characterised 
by the following figures showing the 
average daily coal-loadings at the mines 
in November (in 15 ton trucks): 


For home 

require- For 

ments export Total 
October 1926 3.233 3.069 6.304 
November و‎ 3.878 3.667 7.545 
December  , 4.475 3.347 7.822 


At the beginning of January 1926 the 
average daily car-loadings were 8.392 
trucks including 4.939 for home requi- 
rements and 3.453 for export. 

It may be stated for the sake of 
comparison that the average daily car- 
loadings of coal for home consumption 
in the summer months in 1925 and 
1926 were 2.466 and 2.365 respectively. 
The largest consignments destined 
for home consumption in 1925 were 
in September, the average daily figure 
being 3.359 trucks as against 3.114 
in 1926. These figures indicate that 


*) See "The Polish No. 6/1926 
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THE RIVER PORT OF TORUN ON 


cline in this case being 27.000 tons. 
The volume of coal exports through 
these ports in January fell therefore by 
10.000 tons, ог by 2'94 рег cent, and 
represented 28:33 per cent of the total 
quantity sent abroad as against 26:09 per 
cent in December. 

As a result of the almost complete 
suspension of coal exports to England, 
the quantities shipped through German 
ports declined very considerably. Another 
reason for this lies in the cost of trans- 
port, which is too high in relation to 
the prices ruling at present on the 
world coal markets. Compared with 
December (155.000 tons) the exports 
through German ports and chiefly 
through Stettin (22.000 tons) amounted 
to 23.000 tons, the drop being 132.000 tons 
or 85:16 per cent. The above mentioned 
transport difficulties were responsible 
for the introduction at the collieries of 
idle days, and as the number of these 
was smaller in January than in the 
preceding month, the productivity for 
the whole of Poland rose to 1.175 kg. 
per day and team (in December 1.162 kg.). 

The number of workmen employed at 
the collieries in January declined by 
439, those dismissed being mainly tem- 
porary workers. 


Simultaneously with the dismissal of 
colliery workers, the number of un- 
employed in the mining group rose 
slightly from 18.558 in December 1926 
to 18.616 in January 1927. The wages 
remained the same as in December. 

Prices on the home markets remained 
unchanged, and so were the convention 
prices for coal sent to Austria, Czecho- 
slovakia and Hungary. On the other 
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1927 


1925: 4 9 2 g: 1927: 
tst sem. ist sem. Dec.') Januar y 
{monthly average) 


Destination 


Austria 194 214 292 251 
Hungary 36 42 75 52 
Sweden — 144 194 215 
Denmark 2 72 101 82 
Czechoslovakia 47 41 65 69 
Danzig 26 37 34 36 
Latvia 1 18 26 37 
Yougoslavia 8 14 14 12 
Switzerland 2 10 59 25 
Italy წ 1 49 175 186 
Rumania 6 8 14 12 
Lithuania 1 3 5 14 
Memel 1 3 7 1 
Holland — 2°) 
Finland = 11) 43 4 
France — 23 14 17 
Norway — 107) 31 2 
England — —5) 115 1 
Germany 451 1 6 1 
Belgium - ت‎ = 

ussia — — 6 
Other countries — 1 2 р 

Total: 776 734 1.286 
Bunker coal — 38 17 de 

Grand total: 716 712 1.303 1.165 
~. > 
Export, Germany 

not included 325 771 1.297 1164 
Shipped through: 

anzig 29 225 
тө == 30 Fe p 
ezew' — 8%) 29 2 


It will be seen by these figures that 
the volume of exports to Engl 
perienced the largest decline 
to 1.000 tons ag ag 
December last. 
obvious. 

Declines, though to 
Were also observed 
coul to Finland (by 
Switzerland (by 340 
Russia, Norway, 
Mania Look 


and ex- 
namely— 
ainst 115.000 tons in 
The reasons for this are 


a lesser degree, 
in the exports of 
39.000 tons) and to 
00 tons). Denmark, 
Yougoslavia and Ru- 
about the same quantities 


йв i 
а m the previous month. It is grati- 
ying, however, to be 


that gains Were made in 
hug 


able to report 
other markets. 
aki with December last, 
21.000 to Ok 45.000 tons more, Sweden — 
though 2 Taly—11.000 tons. Definite, 

8h small Increases were observed 


in the 

мз» exports of coal to Czechoslo- 

A Danzig and p | 
һе 


to forei i 
„> toreign countries іп January (24 work- 


‘mounted to 48.542 tons, the 


days) bein 
or 1059 per cent. > ; 
ерт quantity of coal exported 
shipped Sine ‚290.000 tons ۵ 
14000 to la Danzig, this figure being 
is DS or 507 per cent less than 
a mber 38.000 tons via Gdynia — 
LE Tease of 3.000 tons or 8:57 per cent, 
only 2.000 tons via Tezew, the de- 


Of the ti 


during 
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1 
E Corrected figures. 
3 Average for 2 months, 
verage for 5 months. 
woe for 4 months. 
he exports date Since June 
«mounted fo 221.000 tons. | 
7 Since September 1925, 
J Since March 1925. 
} Average quantity for 4 months. 
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sumers, which had been practised up to 
that date in pursuance of the Presiden- 
tial decree dated November 4, 1926. 
Special control, however, in regard to 
coal consignments, destined for impor- 
tant consumers, industrial centres, as 
well as to the sea and river ports, will 
still be maintained for some time. 


consumers proved а success as this 
matter was settled in а manner satisfa- 
ctory to all sections of coal consumers 

The Ministry of Communication has 
suspended as from February 1, 1927, 
the fixing in detail of the order of pre- 
ference and the regulating of the load- 
ing operations of coal, coke and 
briquettes, according to groups of con- 


the activity of the Commission has con- 
tributed towards the increase in the 
volume of coal dispatched. Compared 
with October 1926, the loadings increas- 
ed steadily exceeding the highest 
figures for the last quarters, despite the 
termination of the coal strike in England. 
These regulations which aim at the 
improvement of coal supplies to local 


"STANDARD-NOBEL" 


and Tool Committee and Exhibition Com- 
mittee. The Exhibition Committee has 
already taken up the question of Polish 
participation in the International Oil 
Exhibition to be held in London in the 
near future. 

The refining industry experienced 
a certain contraction in January, which 
is usual at this time of the year, both 
exports and home consumption showing 
a decline. 

Stocksof crude oil at the beginning 
of January amounted to 93.146 tons, 
including 48.150 tons at the wells and 
with the store companies, and 44.996 
tons at the refineries. Compared with 
the preceding month they were lower 
by 12.874 tons. 


According to final returns, the output 
of crude oil in December was 61.342 
tons, the falling off, as compared with 
November last, being 8.570 tons. 
The average price for Borystaw crude 
was X 2015 ог $ 224 per 100 kg. loco 
Borystaw. The throughput of crude oil 
at the refineries was 51.995 tons in 
December, the drop as compared with 
November being 16.553 tons. 


BELONGING TO MESSRS. 


a law providing for assistance to be 
given in connection with prospecting 
and the drilling of wells on new oil- 
bearing territories; an amendment of 
the laws applicable to the petroleum 
industry; a revision of taxes imposed 
on this industry as a whole; the granting 
of easy terms to leaseholders of State- 
owned oil-bearing plots. It should be 
mentioned that the increasingly keen 
interest in Polish oil-bearing territories 
displayed by domestic and foreign 
capitalists has haditssource in these plans. 


The refiners held several meetings 
during the month with the object of 
calling а new trade organisation into 
being; these resulted in the foundation 
of a sales office, which, for the time 
being, will effect sales of paraffine 
wax, both at home and abroad. In 
accordance with the decision, taken at 
the International Ой Drilling Congress 
in Bucarest, the Polish Petroleum Asso- 
ciation at Lwów called a meeting of the 
Polish Oil Drilling Committee, in the 
course of which it was decided to 
establish the following: Geological Com- 
mittee, Oil Drilling Committee, Plant 


REFINERY 


PETROLEUM 


PETROLEUM 


— The general situation of the petr- 
oleum industry in Poland in January 
was somewhat depressed. The outnut 
of crude oil continued to fall: the 
decline, in the Boryslaw area, which 
produces about 80 per cent of the Polish 
crude oil output, amounted to about 
1.000 tons. This resulted in a rise of 
the prices of crude petroleum to $ 0 
per 100 kg, loco Borystaw, and had it 
not been for the circumstance that there 
was a falling off in the demand on the 
part of the refiners, it would have 
reached a still higher level. 


In view of the remunerative prices 
now ruling for crude oil, there is 
a feeling that drilling activity should 
gain in intensity in 1927, all the more 
as the Government has announced its 
intention to grant a whole range of 
special facilities, the object of which 
will be to promote the development of 
the petroleum mining industry. It may 
be stated on good authority that the 
contemplated scheme will include the 
following points: the promulgation of 
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foundries were busy and the rolling 
mills were operated in accordance with 
the general nlan laid down some time 
ago by the iron masters. In addition 
to its current reguirements, the Ministry 
of Communication placed an order for 
20.000 tons of heavy rails, which contract 
is very likely to be repeated at no 
distant date. The demand for com- 
mercial iron on the home market and 
on the part of wholesale trade was firm. 
This is to b> attributed to the efforts made 
by the Syndicate to reorganise the 
wholesale trade in Poland. On the 
other hand, wholesalers were and are 
still doing their utmost to increase 
their stocks, and incidentally their sales, 
to the pre-war level. 

Foreign orders, which were in exe- 
eution in January, dated back to the 
time of the English coal strike, the 
termination of which had an adverse 
influence on the international iron 
market, the prices for iron rods having 
fallen from £ 5.18.0 to 4.16.0 per ton 
f.o.b. Antwerp. Notwithstanding this, 
numerous foreign contracts for pipes, 
Monier iron, constructional iron, pig iron 
and iron sheets were secured in the 
course of January. 

This month saw an important step 
forward in the organisation of the Polish 
iron and steel industry: at meetings 
held in Warsaw on January 26 and 27, 
the iron masters of Upper Silesia and 
of former Russian Poland decided to 
amalgamate the two existing unions of 
iron foundries into one for the whole 
of Poland. 

The exports in January of pig iron, iron 
and steel of all denominations, rails, iron 
and steel plates, and pipes showed 
a considerable improvement on the 
figures for the preceding month; those 
of the rolled products were maintained 
at their former level. 

This is confirmed by the following 
statement (in tons): 


Exports : Imports : 
— © UE - 
E] == დ 
= > NI ч 
< à = = 


December 1926 12.915 2.862 975 1,998 
January 1927 14.376 3.277 2,147 2.243 
1926 2.883 1.655 488 0 

Prices for foundry products have 


remained unaltered for some considerable 
time. The quotation of the Syndicate 
of Polish Iron Foundries for commercial 
iron was X 325 per ton franco Chebzie. 


ZINC AND LEAD 


— The output of zinc and lead ores 
in January 1927 was maintained at the 
same level as in the preceding month; 
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— The situation in the foundry industry 
in January continued to show material 
signs of improvement. The output of 
iron ores, iron and steel in the foundries 
of Upper Silesia and of former Russian 
Poland surpassed all the post-war records, 
Despite the winter season imports of 
5сгар iron during January (35.470 tons) 
were practically the same as in December 
(37.425 tons) and were actually 80 per 
cent higher than the guantity, which it 
was agreed to import (20.000 tons per 
month) from Germany by virtue of the 
Polish-German agreement signed at 
Geneva on May 15th 1922. The heavy 
buying of scrap in foreign markets was 
accounted for by the increased production 
of steel in Poland, and also by the dif- 
ficulties anticipated in getting this 
material after the expiry of art. 227 of 
the above mentioned convention (June 
15, 1927); the poliey pursued in regard 
to Poland by the present German 
Government, which, as is well known, 
has been responsible for the breaking 
of the negotiations for the commercial 
treaty, has also exercised a certain 
influence in this respect. 

For these reasons, the output of pig 
iron has of late risen considerably, and 
there are indications that this tendency 
will become permanent. The number 
of workmen employed by the foundries 
inereased steadily during the month, 
the advance over December being 1.000. 

The general situation in the iron and 
steel industry in January is illustrated 
by the following table (in tons): 


қ 
= 5 ЕЗ: 
$ > 35 Ex 
S = © 
= à SERE 
B ER = go 
Iron ores x (E 2385 
December 1926 32.413!) 23.998 5,268 
January 1927 32.2487) 44.922 5.632?) 
- 1926 17.348 13:155 2.303 
к E CC É 
$ а ფი 55 
Iron э 3& IE 535% 
foundries & CE KE ASSER 
December 1926 39.899') 87.209') 64.071') 39.376!) 
January 1927 42.412?) 98.434?) 68.656") 40.497?) 
1926 26.318 44.787 28.072 32.08) 
It will be seen that the absorptive 


capacity of the home market is constant 
despite the seasonal inactivity of the 
building trade and almost entire absence 
of large capital investments, which in 
the ordinary course of events would 
have had a favourable influence. 

The reports of the Syndicate of Polish 
foundries are encouraging. All the 


!) Corrected figures. 
3) Provisional figures. 
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анны ELA aM MM. 22-2) 


The output, home consumption and 
exports of petroleum products in De- 
cember last are shown below (in tons): 


šš s 

š x š 

= РЕ ы, 

S 58 š: 
benzine 4.877 500 6756 
petroleum 17.208 15.586 8.116 
poll. 9.284 192 8373 
ubricating oil 10.807 5.910 3.522 
paraffine wax 3.100 132 2.466 
тлек 41 49 30 

Vaseline 2 18 = 
oe 1.200 790 3.830 
Keren 597 274 710 
solid ished products — — 3.566 5 
lubricants 268 232 5 
Total: 47.484 29,599 3 


The output of petroleum products fell 
У 13.853 tons as compared with November. 
The home consumption of petroleum 
ш amounted to 29.599 tons апа 
bier ES tons less than in November. 
of о were recorded in all classes 
= !' products, but the largest decline 
18 shown in the consumption of 

Kerosene, which fell by 4.000 tons. 
ae of petroleum products in 
V. Cember amounted to 35.323 tons and 
ёге less by 1.331 tons than in the 
DN E month. The position in the 
о.е continued to be їауопг- 
ცი), е distribution of the exports of 
UM products is indicated below 


b 


(in tons): 

Czechoslovakia 7 
Austria 4.409 
Germany 4.268 
anzi 4.156 
Switzerland 3.786 
ungary 187 
France 634 
Russia 604 
Latvia 578 
Sweden 522 
Lithuania 394 
Italy 353 
Denmark 245 
umania 188 
Yougoslavia 179 
ngland 30 
Hollang 30 
Belgium 15 

ILL PPR: 

Total: 35.323 

It Should 
volume be mentioned that the 


Danzig in 


points, continued 


6 Same ph i 
Ñ it; ti phenomenon was 
bserved in November last 


The production 
natural gas in 
2.028 tons, 


9Í gasoline from 
December amounted to 
of which 1.861 tons were 


со 

күү locally "nd 84 tons sold 

"ow xs be observed that the 
'umption of А => 

from crude oll and gasoline (derived 


natural gas) in 


December lust Was 2.361 tons 


m » 
FANTO * LTD. — This compan 
ital hy X 2,979,261 to X 4,000.000, 


broducing compeni 
petroleum refining, 


MARCH 


improve and the Polish fcundiies will 
again resume their normal operations. 


Despite the declinc in prices for lead, 
exports of this commodity in January 
were maintained at а satisfactory level. 

Å certain improvement was reported 
in the volume of business in zinc 
sheets, which, with the advent of the 
spring season, will have to look for new 
outlets, chiefly overseas, owing to the 
continuance of the Polish - German 
customs war, and the exorbitant import 
duty imposed on this article by Germany. 

Of late prices for zinc sheets have 
shown an upward tendency. 


VARIOUS 
‘FR. FUCHS & SONS” LTD. — This old esta- 
blished and well known Warsaw firm manu- 


facturing sweels, chocolate and bisguits, has 
increased its capital by % 800.000 lo X 2,400.000 
by the issue of 1.600 new shares at X 500 each. 


"COMPAGNIE INTERNATIONALE DES WA- 
GONS-LITS ET DES GRANDS EXPR*SSES 
EUROPEENS", Brussels, has increased the 
working capital of its Polish branch by 1,500.000 
: elgian Francs, lo 4,500.000 Belgian Francs. 
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it disposes of three large pumps for 
drawing the water from the workings. 

Despite the unprecedented fallin prices 
on the London market, the output of 
zinc and lead in January last were 
practically the same as in the preceding 
month, which may be seen by the 
following figures (in tons): 


Exports: 

Oulput - 
raw гаш 
zinc lead 


Number of 
workmen 
€ employed 


sheets 
refined 


~ zine 


6 769 729 12.1467) 
2 828 1.029 12.173*) 
1 358 849 11.283 


Jan. 1927 11.484") 2.696) 
1926 10.007 2.326 


ЕЕ: 

Dec. 1926 11.275?) 2.411?) 9.09 
7.34 

7.34 

Owing to the depressed state of the 
zinc market, the volume of zinc exports 
diminished greatly during the month 
under review. It is to be hoped that 
with the revival of the building season 
and the conseguent decline of competition 
on the part of America, prices will 


2) Corrected figures. 
5) Provisional figures. 
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the net production after handselecting, 
the imports of foreign ores as well as 
the number of workmen employed in 
the zinc and lead mining industry, are 
shown below (in tons): 


Number of 


Extraction Imports?) workmen 
employed 
December 1926 84.729) 10.557 8.3597) 
January 1927 83.480') 12.050 8.122*) 
1926 101.347 4.145 9.493 


The decline in the output is accounted 
for by improvements, which were being 
undertaken at the "Szarlej Biaty” mines 
in Upper Silesia in January, with a view 
to modernising the methods of increasing 
the contents of metal in the ores. The 
Jaworzno zine and lead mine situated in 
former Austrian Poland, which possesses 
up-to-date facilities for the enriching 
of the ores, started operation in January. 
The Matilda mine, which is situated in 
the same area, will very probably in 
the near future become one of the most 
important producers of zinc ore in Poland; 


1) Enriched ores. 


of the Złoty; the last sub-group compris- 
ing all the remaining manufactures, 
experienced a rise by 14 per cent, 
which was brought about by the increase 
in value of hides, rosin and certain 
chemicals, the production of which is 
based on wood. 

The prices for groceries, which are 
not included in any of the above men- 
tioned groups, rose by 0'7 per cent in 
relation to those ruling in December 
owing to the increase of the prices for tea, 

Details relating to the movement of 
prices (in Ztoty), indexes of groups and 
sub-groups, are given in the following 
table: 


(table see next page) 


When taking as a basis of calculation 
the average prices of the earlier half 
of 1925, that is a period of partial sta- 
bilisation, immediately preceding the 
fall of the Ztoty, it will be found that 
the general indexes of wholesale prices 
in Zloty in January amounted to 14277, 
for the agricultural group — 141'8, and 
for manufactures 1426. Тһе corre- 
sponding gold indexes were: general 
825; agricultural products—819; manu- 
factures 8274; these figures indicate 
that prices in Poland have declined very 
materially within the last few years. 


nuary; during the same period the prices 
for agricultural products, which had 
been inereasing since July 1926, declined 
from 2182 in December to 2144 in Ja- 
nuary, a drop of 17 per cent. 

As regards the decline in the level of 
prices for home raised agricultural pro- 
ducts, it should be mentioned that it 
was not universal: those for grain and 
in general for vegetable foodstuffs had 
a steady upward tendency up to the 
last week of January, when some prices 
(oats, rye and barley) eased; a decided 
rise in prices for foodstuffs of animal 
origin and in particular those of butter» 
eggs and роге, took place at the end 
of the month. The increase in the prices 
for manufactured goods isto be ۸ 
to the rise of about 14'6 per cent in the 
prices for timber. This latter increase 
chiefly concerned unwrought timber, 
and was due to heavy buying by Ger- 
man importers; it should, however 
be mentioned that the quotations for 
sawn timber, which is mainly directed 
to the United Kingdom, remained almost 
unchanged. The remaining articles of 
this category showed certain fluctuations: 
as a result of increase in prices for raw 
materials - cotton and wool — textiles 
rose by 16 per cent; prices for coal 
remained unchanged; metals declined by 
15 per cent owing to the appreciation 


MOVEMENT OF PRICES. The prices 
were stable, the upward tendency being 
unsignificant; the index of wholesale 
prices rose from 194°5*) in December to 
19572 in January, an increase of 0°4 рег 
cent; during the same period the index 
of retail prices increased from 2544 to 
255-8 or by 0'6 per cent, while the index of 
the cost of living went up from 2 
to 1228 or by 13 per cent. The index 
of prices calculated on а gold basis 
experienced a somewhat larger increase 
owing to the appreciation of the Zloty; 
thus, wholesale prices rose from 0 
to 112:8 or by 07 per cent, retail prices 
from 14675 to 1478, or by 09 per cent, 
and the cost of living from 1147 to 
116'6 or by 16 per cent. 

The increase in wholesale prices in 
January — which set in after a consider- 
able time — was brought about by the 


rise in value of manufactured pro- 
ducts, the price index for which rose 
from 1814 in December to 1848 in Ja- 


*) Commencing with January last the Chief 
Statistical Bureau of the Republic of Poland mo- 
dified the methods employed in the calculation of 
the Index of wholesale prices: the Index Is calcu- 
lated on the basis of the average prices for 73 
commodities which ruled in the different parts of 
Poland in January 1914; prior to January 1st 1927 
it was calculated on the basis of the average prices 
for 57 commodities ruling in former Russian Po- 
land in 1914. The new Index is approximately 0 
per cent higher than the old one. 
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FAIRS AND EXHIBITIONS 


THE SEVENTH POZNAN FAIR, 
which will be held this year from May 
Ist to 8th, is an annual institution, which, 
together with the autumn fair in Lwów 
(Eastern Fair), constitute the largest 
fairs in Poland. In view of the prolonged 
conflict with Germany,the Fair Committee 
attaches great importance to the parti- 
cipation of other foreign countries. It 
is stated that a large number of foreign 
exhibitors have already applied for space, 
and definite arrangements have been 
made for the showing of grouped pro- 
ducts of the following countries: Austria, 
France, Belgium, Switzerland, Greece, 
Persia, and Brazil. ltalian, Rumanian, 
Turkish, Palestine, Chinese, Latvian and 
Esthonian &:. business circles have 
already announced their intention of 
organising excursions tothe Poznan Fair. 


POLAND'S PARTICIPATION IN 
THE MILAN FAIR. — The Fair 
organised each year in Milan, which is 
the largest in Italy, will be held this year 
from April 12th to 27th. Poland will be 
officially represented at this fair. The 
erection of the Polish pavilion is already 
in progress, while the Polish-Italian 
Chamber of Commerce in Warsaw is 
sparing no efforts to make the Polish 
section of the fair a success. A number 
of important Polish commercial and 
industrial undertakings have promised 
to take an active part in this section. 


INTERNATIONAL  CINEMATO- 
GRAPHIC EXHIBITION will be held 
in Warsaw from March to April next and 
will embody the following sections: film 
production,technical processes, apparatus 
and accessories, lanterns projections, 
decoration, musical illustrations, electri- 
cal fittings and signs, fire extinguishers, 
air purifiers, film publicity, home and 
school cinemas, the cinema press and 
litterature. 

This exhibition which is organised under 
the auspices of the Ministry of Industry 
and Commerce and the Polish Associa- 
tion of Producers, Renters and Exhibi- 
tors, also includes on its Committee a 
number of heads of foreign diplo- 
matic missions in Poland, ав well 
as the delegates of the ministries and 
business circles. 


FOREIGN TRADE 


— According to the provisional returns 
of the Chief Statistical Bureau, the value 
of Polish imports in January 1927 was 
X 187,030.000 (or gold X 107,700.000) and 
that of exports — X 169,348.000 (gold 
X 114,793.000); compared with December 
1926 there was a increase of X 29,133.000 
(gold X 16,774.000) in imports and a de- 
crease of X 6,864.000 (gold X 3,953.000) 
in exports. It will be seen that the 
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January 1927 

price index 
19572 
2144 


41:35 
53:45 
36°75 
32°05 
73°00 
5775 
120:50 
1:30 
2°45 
6770 
305:00 
1848 


50:00 
125:00 
3.49 
19:60 
6:64 
1:67 


32:60 
39:80 
200:00 
325:00 
375:00 
440:00 
135:30 
2:35 
3:45 
1:00 


December 1926 


index 


price 


1945 
218:2 


4055 
52°40 
35°55 
31°05 
7175 
55'75 
120'50 
1:38 
DIS 
760 
295:00 


1814 


40:00 
120-00 
3°40 
19°47 
6:21 
ПРИ 


32:60 
39:80 
200:00 
325'00 
375:00 
440:00 
143 90 
2221) 
3:20 
1:00 


A FOREST ROAD IN THE 


THE NIEMAN 


OF 


VALLEY 


coal (for large 
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GENERAL INDEX 
Agrieultural products 
including: 
туе!) . 
wheat!) — 
malting barley!) 
oats!) ასსა. 
wheat flour 65 per cent!) 
rye re ie sm) 
sugar crystals!) . 
oxen (live weight)”. 
pies 39 » D Š 
butter) 
Bugs!) MSC. с 
Manufactured articles . 
Including: 
pine stems ') so SE 
» planks for joinery'). 
American cotton ?) 
wool merino, clean?) 
cotton yarns !/5?) 
madapolam) 
Upper Silesian 
lumps)*) 
დიადი) თ ბ 
pig iron No.1'j 
hoops*) TS 
rolled wire") . , , 
iron sheets 0:5 mm.) 
raw Zinc!) 2.2 
raw hides!) 
» calf skins") 
superphosphates ?) 


As already mentioned, retail prices 
"ose in January but slightly (by 06 
о prices for agricultural pro- 

4$ experienced an increase of 8 
Per cent, while those for manufactured 
Products showed a decrease of 04 per 
ša willbe noticed here that the ten- 
s Y Vi lust the reverse of that 
iB. uw. Me case of wholesale 
that th os 15 explained by the fact 

5 adjustment of retail prices to 
ale prices وز‎ usually delayed. 
, therefore, that the move- 
result of უფ in January was the 
crease for - Sarlier increase and de- 
manufactur agricultural products and 

” 95 respective] 

The following وروی‎ 
contains Comparative statement 

kold indexes of wholesale 


Dricas į У, 1, 
1927 in Poland and abroad in January 


Poland 
German 
France 
Ragland 


tle m : 
neral index 1120 ІЗГІ 1315 1454 


1256 — 1225 1 
1045 -- 139-3 1447 


Agricullura] products 
ndustria] articles 


' For 100 kg. 

) For 1 ky. 

*) For I case (1.440 egys). 
For 1 cubic metre, 

J For I metre. 

`) For 1 ton. 
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balance, though favourable, declined to X 48,315.000 (gold X 27,820.000) in De- оѓ goods are shown in the following 
X 12,318.000 (gold X 7,093.000) from cember 1926. The more important classes table: 


IMP O R TS E X PO R T S 


January January January January 


GOC DES 1927 1926 1927 1926 1927 1926 1927 1926 
Vol SR Value—in thousands Vol TA Value —in thousands 
61111116 — in tons of gold x olume — in ions of gold x 
TOTAL 309.092 109.358 107.700 47.265 TOTAL 1,900.418 1,197.839 114.793 109.160 
Foodstuffs 55.085 13.853 23.798 11.701 Foodstuffs 96.233 184 879 30.919 44.797 
including: including: 
wheat 7.329 67 2.226 16 wheal 533 26,158 158 6.750 
гуе 6.071 387 1.418 61 rye 1.303 29.897 331 4.853 
barley, oats an i maize 5.513 739 941 137 barley 9.057 16.446 2.146 2.905 
rice 2.125 812 1.198 323 oats 712 10.561 154 1.734 
lemons and oranges 3.492 1.153 1.503 494 peas and benns 2.320 5.397 707 1.418 
lea 185 124 951 56i potatoe products 652 3.595 192 986 
cocoa 254 146 435 299 sugar 44.058 47.678 17.016 13.528 
coffee 514 564 18375 1.552 meat 2.084 3.363 2.409 3.999 
fish and herrings 9.012 3.570 3.145 1.553 butter 376 83 829 228 
edible fats of ۱ eggs 1.430 1.460 2.057 2,109 
origin 1.277 180 2.062 303 forage 21.208 29.099 2.288 2.596 
oe онер илме 806 803 1.001 979 | Live animals (head) 71.548 132.380 4.125 8.524 
tobacco 1.659 2.235 1.915 3.551 including: 
forage 9.402 525 1.396 96 pigs 36,188 90.022 3.438 6.173 
Live animals (head) 15.937 GE п 4 | Animal products 1.416 2.220 1.888 2.316 
r 1.000 6.806 „996 
რედი ae "E 25е 289€ | Timber and wood ware 474.132 303.059 | 23.000 12.900 
including : А 
А я including: 
dried skins 1423 247 2.127 411 
ე 1 273 3.060 1.350 pulpwood 115.568 76.528 3,287 1.762 
tanned hides 454 pit props 92 008 52.601 2.150 1.168 
Timber and wood are 1711 1.826 481 232 round wood and logs 67,525 44,861 245 pe 
1.005 1.465 463 planks, deals, battens 155.863 77.596 . . 
Plants and seeds 2.591 š railway sleerers 15,396 34.796 754 1,557 
Paulding må erlang апа veneers 1.723 1.261 682 395 
ceramic prod.; glass 88.559 41.038 2.260 1.089 
Fuel and petroleum Plants апа seeds 9.232 5.900 5.060 2.197 
products 11.425 7.115 499 | 270 including: 
Chemicals 30.869 12.690 10.894 3.500 fodder seeds 5.926 3.150 3.755 1.212 
E udi: Building materials and 
chilian saltpetre 4.549 185 1.318 58 ceramic prod.; glass 49.915 10.786 995 336 
vegetable fats 2.129 809 2.047 849 5 
animal fats 939 533 908 412 Conl,coke and briquettes! 1,183.866 625.358 21.101 11.405 
Petroleum products 36 666 32.675 6.684 5.227 
Ores, metals and metal including: 
products 96.910 21.945 10.422 3.188 Š 
i ing: petroleum 6.922 10.301 1.093 941 
including: Е 
i motor and lubricaling 
iron ores 44.922 13.155 64 244 oils 13.497 14.459 1.473 1.357 
zinc D 11.646 4.317 1.791 419 benzine 8.861 3.733 2.386 1,169 
scrap iron 35.410 1.422 2.066 58 paraffine wax 1.842 2.248 1.247 1.542 
Machinery, electrical 1 
wares, means of com- Chemicals 10.734 10.200 1.846 1.973 
munication 3.865 3.386 11.618 6.021 Ores, metals and metal 
; с products 31.937 17.364 11.356 8.508 
including: Ë x 
electrical machinery 192 193 1.195 438 including: 
iron and wood working iron ores А 7.110 5.405 85 92 
machinery 374 140 1.403 408 . and steel; rails 4.662 376 197 64 
textile machinery 250 91 977 204 » ს Steel sheets 4.290 364 1.204 166 
electrical appliances 1.196 988 3.488 1.556 pipes ч 3.271 1.655 1.127 572 
means of communication 567 437 1.149 1.272 zinc and zinc dust 7,342 7.341 5.782 6.106 
Paper, books, and pi- „ sheets 828 358 762 320 
ctures 4.942 1.303 3.341 1 040 Machinery, electrical 
including : wares, means of com- 
waste and rags 2.355 540 1.396 73 meni лауа li ap 580 523 
paper and paper wares 1.761 601 1.258 480 Paper, books and pi- 
Textiles and textile ctures 1.813 ` 1.551 536 524 
produets uos 3.927 | 31154 14.317 | Textiles and textile 
including: products 3.772 3.434 6.350 9.270 
jute 1.600 642 1.265 876 including: 
cotton . 5:595 2.248 11.402 5.145 flax and hemp 2.567 2.106 1.044 1,518 
cotton yarns 251 50 1.768 380 : 
„ Fabrics 83 80 1.141 828 CON gums 153 332 484 1.552 
wool (combed incl.) 1.825 703 9.809 3.826 HENGE 476 374 2.404 2.942 
» yarns 172 33 2.426 349 wool yarns 109 128 1.135 1.617 
silk fabrics 14 16 1.583 1.418 » fabrics 33 41 480 600 
Clothing and fancy wa- Clothing and fancy wa- 
res 66 G7 1.272 1201 res 25 25 284 451 
Various 362 203 3.556 1.948 Various 8 29 112 173 
The table includes, for the sake of notes will also be made to the figures group of foodstuffs - namely: gold 
comparison, the statistical data for 1926; for last December. X 7,000.000; of the various components 
as, however, numerous changes in the The largest increase in the value of of this group—grain, lemons and oranges, 


economie life of Poland took placeinthe imports in January, as compared with tobacco and forage, occupy the most 
course of that year, reference in these the preceding month, was shown in the prominent place. 
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CUSTOMS DUTIES AND FO- 
REIGN TRADE REGULATIONS 


THE INTRODUCTION OF AN EX- 
PORT DUTY ON RYE AND RYE 
FLOUR. — The "Dz. Ust. R. Р” No. 
4/1927 contains a decree of the Ministers 
of Finance, Industry and Commerce, and 
Agriculture and State Lands dated Ja- 
nuary 15th 1927, whereby an export 
duty of X 15 per 100 kg. will be imposed 
on rye and rye flour. Consignments 
of rye and rye flour destined for foreign 
countries, which had been loaded into 
trucks on the day preceding the coming 
into force of these regulations, and in 
respect of which the necessary currency 
certificates had been obtained, are free 
from export duty during the ensuing 
period of 20 days, counting from the 
date of operation of the decree. These 
regulations, which were made operative 
as from January 20th 1927, will be 
maintained until March 1st next. 


The Government contemplated the 
introduction of a sliding scale, but has 
abandonned the project, mainly because 
the regulations dealing with export 
duties are of a temporary character, as 
they aim only at the reduction of prices 
for rye, and the storage for export, un- 
til it becomes elear, whether the reserves 
of rye now in Poland are large enough 
to cover the requiremehts of the home 
market, until the new crops are avail- 
able. 


NEW AUTONOMOUS RERATES OF 
THE CUSTOMS DUTIES. — The ex- 
ecutive decrees dated January 20th and 
26th and February 5th ("Dz. Ust. R. P." 
No. 7, item 54; No. 8, item 68; No. 11 
item 93) provide for the following rebates? 


1) husked rice, for the production of 
polished rice (Customs Tariff, Art. 2, 
item 4), with the permission of the 
Minister of Finance, will pay a reduced 
rate of 20 per cent of the normal 
duty; 

2 seeds of coniferous trees 
(Customs Tariff, Art. 62, item 9а), with 
the permission of the Minister of 
Finance, wil pay a reduced rate 
of 20 per cent of the nominal duty; 


3 unleavened bread originating 
in Palestine — certificate of origin 
indispensable (Customs Tariff, Art. 24, 
item 9) — will pay 40 per cent of 
the nominal duty. 


DISPATCH TO FOREIGN COUNT- 
RIES OF PARCELS CONTAINING 
GOODS, THE EXPORT OF WHICH 
IS EITHER PROHIBITED EXCEPT 
UNDER LICENCE, OR SUBJECT TO 
DUTIES. — The regulations in force 
do not provide for the absolute prohi- 
bition of the sending of such goods 
abroad. It should, however, be remarked 
that there are two classes of goods, one, 
those requiring export licences, and two, 
those subject to export duty. Both 
classes of goods may be sent abroad by 
parcel post, but only through those postal 
offices which are attached to customs 
offices at Bielsko 1, Bydgoszez 2, Cie- 
szyn, Chojnice 2, Grajewo, Katowice 1, 
Kraków 2, Leszno 2, Lwów 1, Lwów 2, 
1.642 1, Poznan 3, Przemyél 1, Stanista- 


THE POLISH ECONOMIST 


А detailed analysis of the changes 
which took place in the business trans- 
actions made in January, reveals 
a whole range of favourable factors, 
such as: increases, as compared with 
December, in the imports of wool, arti- 
ficial fertilizers, machinery &с., and in- 
creases in the exports of fabrics, and sawn 
timber in particular. On the other hand, 
the increase in the import of foodstuffs 
and the simultaneous decline in their 
export should be regarded as an adverse 
feature. 


The favourable foreign trade balance 
for January last is of paramount im- 
portance, in so far as the immediate 
outlook is concerned. On the whole, 
the foreign trade in January was dealt 
with by the Government in a very 
liberal manner, and it is owing to this 
circumstance that the imports effected 
in this month were maintained at 
practically the same level as in the 
corresponding month of last year, which, 
it may be recalled, was the largest 
between August 1925, when the Polish 
Government embarked upon the policy 
of trade restrictions, and the end of 1926. 


]t is safe therefore to assume that 
imports in January have approached 
the point of saturation; on the other 
hand, the volume of exports for the 
month under review was smaller than 
it was expected. 


OPENINGS FOR TRADE WITH 
POLAND 


Particulars of any of the under- 
mentioned offerings may be secur- 
ed on applying to the Editor, 
"The Polish Economist", and quot- 
ing the respective Ref. No. 

The Editor accepts no respons- 
ibility for the consequences of the 
transactions concluded. 

Rei. No. 59; Polish timber exporters 
are desirous of entering into relations 
with foreign buyers. 

Ref. No. 60: Polish wholesale dealers 
in mushrooms seek foreign outlets 
for this commodity. 

Rei. No. 61: Polish exporters of 
bristles and brushes are desirous 
of extending their foreign connections. 

Ref. No. 62: 
waste. 

Ref. No. 63: Polish firm dealing in 
seeds is desirous of entering into rela- 
tions with foreign importers. 


Polish firm offers flax 


1927 


Though small quantativelly, but very 
important owing to its value, being the 
highest among the imported goods, the 
textile group, showed an advance of 
gold X 3,000.000. In this group imports 
of jute and raw cotton fell, while those of 
wool rose by gold X 2,300.000 as com- 
pared with December 1926. 


Imports of wool and cotton yarns also 
rose, A slight increase was observed 
In respect of fabrics; on the other hand 
the clothing, underclothing and fancy 
50045 group showed a decline. 


The quantity of iron and zinc ores, 
compared with December last, rose very 
considerably, Metals and metal products 
also showed a certain inerease, the 
largest being in respect of copper and 
copper alloys and their products, and 
small tools. Thanks to increased imports 
of artificial manures, the group of che- 
micals showed an increase of about 
gold X 2,000.000. This should be regarded 
as a comparatively encouraging pheno- 
menon, In view of the fact that the 


imports of artifici 
10191 ili 
small in 1926. fertilizers were 


Imports of animal products rose by 


1 | 11 
сане å 1,250.000, which was chiefly 
Increased imports of hides, in 


Spite n 
cll Simultaneous, though slight 
ი е in the imports of furs. 


k. Жөні 2 imports of machinery and 
showed ae appliances and materials 
BE 5 Creases, while those of means 
onmunieation remained on the 

Previous leve]. 
TA 2 export side, the largest de- 
by the E gold X 7,100.000 was shown 
of eve; | uffs group. A similar decline 
the fuel X 5800.000 took place in 
۸۵ the cd petroleum products groups. 
former M important articles of the 
(see gra are dealt with separately 
oleum &е + butter, eggs, coal, petr- 
the volume Should be only observed that 
Markedly T Sugar exports declined 
the two i 98 decline in the exports of 
about gola Eo groups, amounting to 
with thé’ во 2 13,000.000 as compared 
cember, w: Tresponding figure for De- 
sated by Me to a large extent compen- 
ბ € increases in the exports 


Of goods of other groups. 
Exports ۰ 
of timber in J: 
by (over er in January rose 


* 6,250.000 (this question is 
Separately on page 105—106). 
textiles and textile products 
2 showing the largest increase 

er gold X 1,400.000, the most 


in А 
E ‘Portant rises were in the exports of 
‘otton fabrics, 


dealt with 
In the 
group, 
of 


A live stock, plant and seeds and 
ег groups also showed increases. 
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daily loadings of ihe remaining classes 
of goods was larger by 1.391 than in 
January last year. 

The following statement illustrates 
the average daily loadings of the diffe- 
rent groups of merchandise dispatched 
to domestic stations (in 15 ton trucks): 


Dec. Jan. 

1926 1927 

coal, coke and briquettes 3.314 7 

crude oi! and petroleum products 150 177 

timber 915 894 

agricultural products 1.591 748 
raw malerials and industrial pro- 

ducts 1.560 1.504 

miscellaneous 2.339 2.478 

Total: 10.469 9,508 


During the period under review, the 
average daily loadings destined for home 
consumption decreased, as already stated, 
by 961: this decline- was the result of 
the decrease in the daily shipments of 
agricultural products by about 843 trucks. 
In this group the average daily car- 
loadings of sugar beet dropped from 768 
in Decembr to 40 in January, owing to 
the close of the season. 

А decline of 21 trucks per day was 
also noticeable in the volume of timber 
transports and of 56 per day in respect 
of raw materials and manufactures. The 
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3.480 to foreign countries. Compared 
with the preceding month, the average 
daily loadings of all classes of goods 
declined by 1.353, and compared with 
the corresponding period of last year — 
by 3.470. 

The decline in the railway traffic in 
January was due to two causes: firstly, 
to the termination of the period of in- 
tensive transports of agricultural pro- 
duce, the average daily dispatch of 
which in November last was 3.274, in 
December 1.591, while in January only 
748 trucks, and secondly, to the decline 
in the demand for Polish coal on foreign 
markets. The average daily car-load- 
ings of coal in January were 2.290 as 
against 2.635 and 3.056 in December and 
November of 1926 respectively. 

А revival in the economic life of the 
country is reflected by the increased 
activity of the State Railways compared 
with the same period a year ago. Even 
when the increased volume of coal exports 
is left out of account, the number of 
car-loadings of the remaining categories 
of merchandise were larger than in the 
corresponding month of 1926; it will be 
seen from the table that the average 
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wów 2, Tarnów 2, Tezew 2, Warszawa 1, 
Wilno 2, and ۰ 

The parcels with the necessary postal 
documents duly filled and signed should 
be delivered to the customs office in an 
unclosed state. Postal employees, dealing 
with parcels destined for abroad, are 
instructed to examine them, and to re- 
fuse their acceptance if they contain 
articles on the prohibited list or if the 
senders fail to comply with customs 
regulations. 


CONVENTION RATE IN REGARD 
TO SPADES AND HOES. — in ac- 
cordance with the final protocol to the 
Polish - Czechoslovakian Commercial 
Treaty, a convention rebate was granted 
in respect of the above mentioned 
agricultural implements, the new rate 
being X 25 per 100 kg. This rate is to 
be considered as a temporary one, and 
will be maintained to December 5, 1927. 


TRANSPORTS 


RAILWAY TRAFFIC IN JANUARY.- 
The average daily car-loadings on 
the Polish State Railways during 
January were 12.988, of which 9.508 
were dispatched to home stations, and 


SILESIA) 


(UP: 


RAILWAY JUNCTION AT KATOWICE 


VIEW OF THE 
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15.879 waggons in December 1926, 8 
in January; compared with the согге- 
sponding figure for January 1926, this 
represents an average decrease of 3.916 
waggons. 

Transit traffic through Poland also 
showed a slight improvement being 944 
trucks per day in January as against 
920 in the preceding month, and 630 in 
January 1926. 


RAILWAY TRAFFIC IN 1926. — The 
average daily car-loadings on the Polish 
State Railways compared with the cor- 
responding figures for 1925 were as fol- 
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trucks; it should be stated that the 
number of loadings of coal declined by 
345, various — by 83 waggons, and crude 
oil and petroleum products — by 11. On 
the other hand, the average daily 
loadings of timber and grain rose by 53 
and 14 respectively. 

The average daily number of truck- 
loads of goods received from abroad in 
January 1927, was 626 as against 618 in 
December, and 494 in January of last 
year. These figures indicate that the 
volume of imports to Poland is steadily 
increasing. 

The total average daily work per- 


formed by goods waggons declined from | lows: 
1926 1925 
Small consignments: 1.153 1.045 
ი. ۳ f whole trucks 41! 
წ-ი NINOS | small consignments 139/ ш 
military 5 103 139 
service - 611 712 
Agricultural consignments and foodstutis: 
live stock 169 5 
poultry 7 8 
grain 253 282 
potatoes 133 115 
sugar beet 391 384 
cooking salt 65 60 
sugar loaded at sugar factories for home consumption 69 
" " Y c9 | ә abrood 17, 226 
vorious foodstuffs 290] 
artificial fertilizers, agricultural machinery and implements — 187 161 


1926 


suspension of building operations result- 
ed in a decrease in the volume of trans- 
port of building material by 66 trucks 
per day. 
| At the same time there was an 
Inerease of 393 in the average daily 
loading of coal destined for home consum- 
ption. This phenomenon is closely linked 
up with the coal shortage prevailing 
оп the home market during the past few 
months despite the fact that the reguire- 
ments were only on the normal level 
for this time of the year. The increased 
Purchases on the part of wholesalers, 
who bought large stocks of coal in the 
expectation that the prices will be still 
more Temunerative, also formed a con- 
tributory cause of the shortage. 

The following statement gives the 
average daily car-loadings of goods 
dispatched to foreign countries (in 15 


ton truck): 
December January 
er 1926 1927 
crude etr ànd briquettes 2.635 2.290 
uota 170 Petroleum pro- 

limber 80 69 
ი чоо 
miscellaneous ES 225 

Total: 3.872 3.480 


соран with December last, the 
“мй. daily loadings of goods sent 
oad declined in January by 392 


we 
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A NEWLY ERECTED RAILWAY STATION NEAR WARSAW 
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Sweden 151,363 
Denmark 68.468 
Italy 23.306 
France 8.171 
Latvia 14.501 
Finland 9.584 
Norway 2.505 
Russia 2.200 
Germany 829 
Esthonia 1.773 

Total: 283.306 


The nationality of the ships calling 
at Danzig in January was the following. 


Arrivals: Departures : 
ships reg. tons ships reg. tons 

Poland & Danzig 38 19.967 43 0 
Germany 172 86.107 169 83.785 
Finland 6 9.304 4 1.915 
Esthonia 3 1.578 2 2.832 
Latvia 11 8.385 11 8.062 
Lithuania 1 437 1 437 
Sweden 119 3 128 72.704 
Norway 12 5 19 14.068 
Denmark 58 55.406 64 60,881 
England 22 33,502 23 41.605 
Holland 2 668 3 774 
Belgium 1 14 1 14 
Егапсе 7 1.619 6 5.331 
Greece — — 1 1.855 
Austria — 1 260 
Total: 452 299.805 476 320.943 


In the port of Gdynia the movement 
of ships during the period under review 
was: arrivals 29 with 17.127 reg. tons as 
against 28 with 15.800 reg. tons in De- 
cember last, the departures being 28 
aggregating 16.894 reg. tons, which took 
36.824 tons of coal (in December 37.876 
tons). The number of passengers taken 
at Gdynia was 455. 

The nationality of the ships which 
called at Gdynia in January was the 


following: 


Arrivals Departures 


Poland & Danzig 1 
Sweden 10 
Germany 9 
Denmark 5 
France 2 
Norway 1 
Esthonia 1 


Total: 


AERIAL COMMUNICATION IN JA- 
NUARY. — Despite the fact that as in 
December last out of 8 air lines only 
5 were operated, the number of flights 
made was larger than in that month 
and in January last year, the total being 
221 (in December last 123, in January 
1926 — 134) covering 52.370 klm. (in De- 
cember 32.935 klm., in January 1926 — 
37.997 Кіп). The goods transported 
amounted to 9.602 kg. (in December 
2.721 kg., in January 1926 4.964 kg.), 
andthe rostal bag—to 29 kg. (in Decem- 
ber 24 kg.). 


س د زا س 


REORGANISATION OF THE POST 
OFFICE. — The administration of the 
Post, Telegraph and Telephones has 
been reorganised. Initially, the three ser- 
vices were controlled by a separate 
Ministry; subsequently, in accordance 
with the law of January 18, 1924, the 
three services were incorporated in the 
Ministry of Industry and Commerce as 
an autonomous Department. In the au- 
tumn of 1926, а new decree*) was issued, 


* See "The Polish Economist" No, 5/1926, 
page 184, 
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1926 1925 
Coal coke and briquettes: Ең 
d 511 6 
from „the Upper Silesian basin | Tor и 2.056 1321 
39 ۰ 
f „ home consumption 711 779 
» » Dąbrowa » | 2 abroad 359 | 
„home consumption 266 23 
» » Kraków , | ae қы 68 11 
Г , home consumption 23 37 
es > Teschen 5 \ „ abroad 
Timber: 
pit props 94 51 
sawn timber 191۱ 330 
unprepared fuel 2711 
fire wood 2635 237 
Crude oil and petroleum products: 
A J for home consumption 156 134 
in tanks) abroad | 71 54 
in ordinary trucks ! p Dome ები ცე å 3 
Industrial raw materials (timber not including) 199) 1.033 
Manufactured goods 839] ` 
Building materials (timber not ineluded) 196 158 
۸11 other classes of goods transported iu 
whole truck-loads 499 626 
Exports: 
via Danzig: 
a) grain 39 30 
6) timber 271 132 
с) other classes of goods (with the exception of coal, 
sugar and petroleum) 40 25 
via other points: 
а) grain 46 33 
6) timber 517 306 
с) other classes of goods (with the exception of coal, 
sugar and petroleum) 178 150 
Trucks loaded received from abroad 461) 
2 
Car-loadings within the area of the Free es: 
City of Danzig 250) 
Transit via Poland 855 715 


y freight trucks: 14.081 12.402 


least favourable period for navigation 
on the Baltic, owing to cold, bad weather 
conditions and floating ice, the latter 
being a freguent occurence. 


In Danzig, the number of arrivals 
and departures declined considerably in 
January, although, the falling off in the 
aggregate tonnage was comparatively 
small, the figures being as follows: 
arrivals 452 totalling 299.805 reg. tons, 

“апа departures 476 aggregating 320.943 

reg. tons. The corresponding figures for 
December last were: arrivals —510 with 
312.671 reg. tons and departures — 525 
with 322.505 reg. tons. The figures for 
January 1926 were the following: 
arrivals 354 with 204.559 reg. tons, and 
departures 367 with 221.572 reg. tons. 
it will be seen that the port traffic in 
the port increased by about 50 per cent 
in twelve months. 

Coal consignments sent through Danzig 


in January amounted to 283.306 tons 
and were directed as follows (in tons): 


Total work performed b 


The above figures indicate that the 
traffic in 1926 was larger than in the 
preceding year, increases being noticeable 
in both the inland and outward traffic; 
the number of trucks received from 
abroad showed a considerable decline. 


CONTRACT FOR REFRIGERATOR 
WAGGONS. — In connection with the 
increased traffic of butter, eggs, fish, 
meat and other perishable products on 
the Polish Railways, the railway admi- 
nistration has increased the number of 
refrigerator waggons. At the present time 
there are 150 such waggons in operation, 
and a new contract has been placed with 
a Polish firm for the construction and 
delivery of a further 120 of the same 
type. 


PORT TRAFFIC IN JANUARY. — 
The first month of the year did not 
witness any material changes in the 
activity of the Polish ports. Despite 
moderate fluctuations, the traffic conti- 
nued to be large, though December, 
January and February usually form the 
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are once again organised as a separate 
Ministry. M. Miedzinski, Member of the 
Sejm, was appointed Minister of the 
Post. 


ANKING 


million as compared with X 1322 and 
X 1305 million for the corresponding 
periods of the past two years. It issafe 
to say, therefore, that there is a steady 
increase in the State revenue. 

Among the revenues from the State 
undertakings those derived from forests 
and from the Post and Telegraphs, 
amounting to X 68 and X33 million are 
noteworthy. 

The State Railways gave comparati- 
vely less, namely: X 1:8 million. 

Thanks to the general improvement 
of theState revenue as from July 1926, 
Poland has a fairly large budgetary 
surpluses; and the existing cash re- 
serves enable one to look forward with 
confidence to the next few months, 
which are usually lean, owing to the 
fact that no important revenues fall 
due during that period. 


APPROVAL OF THE BUDGET BY 
THE SEJM. As already announced 
in these columns *), the budget year will 
now commence on the first of April. The 
project of the budget law for the year 
1927/8 was submitted by the Government 
to the Parliament on October 1926; 
subsequently, it was considered by the 
Budget Committee of the Sejm, and 
finally, at the end of January last, and 
at the beginning of February, it was 
discussed in the Sejm. The deliberation 
was comleted, and after the 3rd reading 
the budget law was passed on Febru- 
ary 14th. 

The slight amendments introduced 
were partly proposed by the Members 
of the Sejm itself, and partly by the 
Government. It may be recalled that 
the original preliminary budget, at the 
time of its submission to the Sejm, 
provided for an expenditure of X 1.8987 
million and a revenue of X 1.8993 
million. The final figures, as approved 
of by the Sejm, were X 1.9821 million 
and X 1.9860 million respectively. The 
last mentioned figure includes the 
following revenue: State administration, 
including taxes — 1.2329 million; State 
Undertakings X 1066 million; State 
Monopolies X 6465 million. 

It may be of interest to add that, in 
accordance with the Polish Constitution, 
after the budget is approved by the 
Sejm, it passés to the Upper House, the 
Senate, whence it is returned to the 
Sejm, if the Senate disaproves the de- 


*) See 
page 188, 


"The Polish Economist”, Мо. 5/1926, 
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return to the original organisation. In 
accordance with the Presidential order, 
dated January 19, 1926 ("Dz. Ust R. P." 
No. 5, item 26), the Posts and Telegraphs 
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whereby the Department was transferred 

to the Ministry of Communication. 
These arrangements, having proved 

defective, it has now been decided to 


FINANCE AND B 


mer Manager, Russian- Asiatic Bank, 
Schanghai; A. KrzyZanowski, Professor 
of the Kraków University; W. Lypace- 
wicz, Member of the Sejm; J. Michalski, 
Member of the Sejm: Dr. Е. Młynarski, 
Vice-President of the Bank of Poland, 
and J. Stecki, Member of the Senate. 


STATE REVENUE AND EX- 
PENDITURE їп the month of 
January 1927 was the following (їп 
millions of X): 


Revenue Expenditure 


vestments, which the Treasury can 
suspend in the event of its situation be- 
coming less favourable. Thus, the 
ordinary expenditure amounted only 
to X 152 million; it may be added for 
the sake of comparison that the cor- 
responding figure for January 1926 was 
X 1754 million. The revenue for January, 
which was collected in accordance with 
budget estimates, amounted to X 3 


FINANCIAL COU 
NISTER OF FINANCE OF 
of a decision taken һу the Council of 
ES uen the President of the Republic 
às appointed to the Financial Council the 
following nersons as Members: M. M. T. 
Epstein, President of the Chamber of Co- 
presse and Industry at Kraków; Dr. 
BR Manager of the Powszechny 
1. Hol ^wiazkowy; Dr. D. Gross, lawyer; 
არა муны Sub-Manager of the Cen- 
Mini nion of Polish Industry, Commerce, 
Ming and Finance: W, Jezierski, for- 


THE MI- 
In pursuance 


a 


A Civil مر‎ ОО. 
The President of the Republic 
The Parliament... 
State Control 
Couneil of Ministers . S 
Ministry of Foreign Affairs .. 
War. ae 
the Interior... 
Finance .. 
Justice ... es) e 
Industry and Commerce. 
Transport : 
Agriculture m 
Religious Cults and Edu- 
cation . 
Public Works. z 
Labour and Social Pro- 
tection 
» Land Reform . 
Pensions Fe 45% 
Grants to Invalids .. 
State liabilities .. к 
с) eo Enterprises. 
Опоро]іез . 


Total A + B+ 


©: 


Fa) be seen from the table that, 
Fane У to the last few months, 
lis ar Bave encouraging results, show- 
mA AA e events over expendi- 
This is X 189 million or over $ 2 million. 
S т the more gratifying as the 
Š kr шагу expenditures which had 
۹ made during January amounted 
elose on X 20 million; this figure 
included а whole range of capital in- 
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(POMERAN!A) 


In view of the fact that Poland has 
only a provisional budget for the first 
quarter of this year, items showing 
luth of the budget estimate аге in- 
cluded in the table below (in millions 


of X): 
1/12 
Actual revenue: of the 
December: Nov. nearly 
1926 1927 1926 budget 
Direct taxes 326 411 60°4 277 
Indirect taxes 12-5 14-7 134 9-1 
Customs duties 120 19-2 21:1 167 
Stamp fees 9-2 13°3 127 92 
Total of the 
ordinary public 
revenues : 66:3 883 1076 627 


Property tax 44 5:9 83 5:0 


10 per cent extra- 


ordinary tax — 6:3 74 — 
Monopolies 40-7 58:3 67`3 37-9 
Total of public 
levies and 
monopolies: 1114 1588 1906 6 


POLISH TOBACCO MONOPOLY IN 
JANUARY. — During the month under 
review the total sales of tobacco pro- 
ducts amounted to X 407 million. For 
the sake of comparison it should be 
mentioned that the average monthly 
sales during the last five months of 
1924 (in the course of which the State 
Monopoly had operated) amounted to 
X 216 million, in 1925 — to X 30:9 million, 
and in 1926 — to X 396 million. The 
average for the 3га and 4th quarters of 
last year during which the presen! 
prices were in force, was X 441 million 
and X 437 million respectively. This 
indicates that the lower grades of tobacco 


STATION AT GRODEK 


ELECTRICAL'*POWER 


Direct taxes showed a substantial 
advance over the preceding month and 
the corresponding period of last year. 
The most important item in this group 
was the tax on sugar, which brought 
in nearly X 10 million. Customs duties 
gave more than in January last year, 


but less than in December last. This 
indicates that the volume of imports 
diminished during the period under 
review. 


Finally, the revenue from stamp fees 
showed a slight increase as compared 
with the preceding month, but a large 
one as compared with the corresponding 
period of 1926. 

The situation is analogical in regard 
to extraordinary revenue. The property 
tax gave more than in January 1926, 
but less than in the latter months of 
the same year. The 10 per cent extra- 
ordinary supplementary tax, introduced 
in July last, being intimately bound 
up with all other taxes, also showed 
a decline. The State Monopolies, too, 
brought in less than in December last, 
but the revenue was above the monthly 
average for 1926. Itshould be mentioned 
here that the State Spirit Monopoly, 
after its extension to the whole of 
Poland as from January 1st, broke all 
its previous records, the net profit 
paid in to the Treasury amounting to 
X 312 million. 


WATER SUPPLY OF THE 


In such cases 
of the Sejm is 


cision of the Sejm. 
a second decision 
final. 


TAXES IN JANUARY. — Аз regards 
the revenue from taxation, the figures 
in January are usually among the lowest. 
In the current year, however, the receipts 
are exceptionally large, in fact much 
larger than the average monthly figures 
for last year. 

А comparison of the 
taxation with those of the past 
two years is worthy of note: for 
January 1925 they were X 106'8 million, 
for January 1926— X 1114 million, while 
for the corresponding month of the 
current year, as may be seen by the 
table, they were X 158'8 million. 

Compared with the last year,there is, 
10 the first place, an increase of X 0 
million in the revenue from direct tax- 
ation. This is largely due to increased 
revenues from the industrial and the 
income taxes, the figures showing an 
excess of X 44 million and X 3'0 million 
respectively over last year. It is certain 
that this improvement is the outcome 
of the better economic conditions pre- 
vailing in the country; the circumstance 
that the population of certain parts of 
the country, in which the income tax 
was unknown, is now more accustomed 
toit, also contributed towards this end. 


receints from 
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which had remained unchanged for a con- 
siderable time, declined in January by 
6 grosz, other strong currencies ex- 
periencing a similar reduction. Of the 
fluctuating currencies the French Franc 
has of late shown some measure of 
stability as compared with the preceding 
month, while the Italian Lira, in con- 
formity with foreign stock exchange 
quotations, depreciated by about 10 per 
cent. The Zloty also improved on the 
foreign stock exchanges. The offers of 
foreign currencies, and of Dollars in 
particular, assumed such large propor- 
tions on the Warsaw private market 
that it was difficult to negotiate large 
transactions, without a serious loss on 
the exchange. The rate of exchange of 
the Dollar on the private market at the 
end of January was much below of that 
ruling on the official Stock Exchange, 
and at the end of the month in question 
the difference between the official and 
unofficial quotations was 10 grosz. A 
similar position is reported to obtain on 
the provincial money market in Poland. 
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to day, and at the end of January the 
Bank was besieged with sellers of foreign 
paper money, the daily purchases amount- 
ing on the average to about $ 1 million. 
The demand for Dollars on the official 
Stock Exchange was small. Banking 
institutions confined their purchases to 
a bare minimum and employed their 
reserves. The requirements of trade and 
industry also declined as compared with 
the preceding month. Business circles 
which usually look to the banks for 
their supplies of foreign currencies 
in connection with foreign payments, 
availed themselves less of these services, 
as, in view of the appreciation of the 
Z'oty, it was not considered advisable 
to increase cash reserves kept in foreign 
valuta. The result was that the volume 
of business in foreign currencies trans- 
acted on the Warsaw Stock Exchange 
in January declined by 20 per cent as 
compared with the preceding month, 
the figures for the two months being 
$ 9 and $ 7 million respectively. 

Ав may be seen from the appended 
statement, the quotation of the Dollar, 


бе зан! 10. 151 | 17. 24599311] از‎ ore 
4379 43-77 43-77 43-77 4359 4343 2522 
9— 9— 9— 9— 8:97 8:94 5119 
3565 35:66 3582 3583 3550 3530 100- 
12555 12554 12544 125:39 12478 12425 100— 
17430 — 17418 17390 173-70 17305 17234 100— 
4080 4029 39-08 39-05 3873 3845 100— 
36110 36106 36086 360-77 35946 35795 20832 
12735 12719 12707 127:08 12686 12638 7293 
2672 | 2672 2612 2612 2663 2654 10501 | 
24125 24125 24110 = 24025 24 13889 | 
4350 43:50 4350 4350 4350 4350 25:50 
1175 1175 11:54 11:58 1158 11750 1175 
5750 57:50 5750 5742 5850 5850 100— 
7851 17860 78:70 78:68 7903 79:40 137-13 
37575 37345 31431 31492 37685  379— | 651— 
4643 4659 46:62 4670 4697 4725 81:— 
5699 5713 5724 57-27 5761 58:05 99-108 


were more in favour in January than 
in the previous month. 

The net revenue aceruing to the 
Treasury from the Monopoly amounted 
in January to X 24 million, The average 
monthly figure for the last five months 
of 1924 was X 1372 while for the years 


1925 and 1926 it was X 152 million and 
X 225 miliion respectively. The revenue 
from this source was estimated in the 


budget for the next year (April 1, 1927 


March 31, 1928) at X 270 million, which 
šum represents the actual net profit 


derived from the State Tob: 
in the year 1926. шайы ы 


STOCK EXCHANGE 


FOREIGN СПЕ RENCIES 


The characteristic feature of the 
Year was the appreciation of the Zloty 
on both the home and on the foreign 
money markets, The month of January 
may in a sense be considered as a turning 
point for the Polish Currency. The volume 
of the foreign Currency reserves at the 
Bank of Poland has inereased from day 


Warsaw Exchange 


London хаг 
New York $ 1 
Paris Fr. Fr. 100 
Brussels Belg. 100 
Zurich Sw. Fr. 100 
Milan Lir. 100 
Amsterdam F1. 100 
Vienna Sh. 100 
Prague Kez. 100 
Stockholm Kr. 100 


Foreign Exchanges 


London £ 1 
New York x 100 
Zurich % 100 
Vienna % 100 
Prague X 100 
Berlin % 100 
Danzig X 100 


available are shrinking; these shares 
are hoarded by capitalists, as a sure and 
profitable investment, and are being 
gradually withdrawn from circulation. 
The shares of banking institutions which 
are usually dull, were in demand, though 
it is true that other shares were also 
in favour.*The quotations for the Bank 


were effected for cash, while outside 
the business was mainly done for 
future delivery. A number of banks were 
busy buying shares for foreign buyers, 
who displayed a particularly keen inte- 
rest in Polish industrial securities. The 
demand for the Bank of Poland stock 
continued to be strong, while the supplies 


SHARES 
Market was very brisk 
"lod under review. Both 


The share 


during the pe 
on the Stock Exch 
Vate market the v 


Was exceptional] 
bet 


tr 


ange and on the pri- 
olume of transactions 


У large. The difference 
ween the two consisted in that the 


ansactions on the Stock Exchange 


MARCH 


In the table are given the shares of 
the well known silver plate makers, 
Messrs. "Norblin, Buch Bros. & T. Wer- 
пег”, which paid a dividend of 15 per 
cent for 1926. 
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to 120 per cent. Of other shares, textiles 
gained from 32 to 34 per cent, those of 
the Warsaw Coal Mining Company — 
25 per cent, Standard - Nobel — 37 per 
cent, Borkowski—48 per cent, Wysoka— 
15 per cent, Chodorów — 6 per cent. 


of Poland exceeded the par value by 
X 11, while all other bank shares rose 
from 10 to 55 per cent. 

Of the metallurgical shares the lar- 
gest transactions were made in the Sta- 
rachowice, Modrzejöw and Parowozy, the 
quotations in these shares rose from 13 


Industrial shares ET დ gi. | OE ANNE SO Nominal 
(1926) 
Bank Polski .. Ws 84°33 87°51 92°23 93°30 97°72 111-17 X 106- 
Bank ۲ d Så 10: 10:02 10: 10:94 p 1263 Mk. 5.000‘ — 
Bank Handlowy w Warszawie ... 3705 3:05 3:09 415 4:20 442 Mk. 1.000'— 
Bank Zachodni 1:45 1:56 171 184 196 2:25 Mk. 540— 
Bank Zjedn. Ziem ВоВе, 1:50 150 1:50 1:50 1:51 1:60 МК. 1.000:— 
Bank Zw. Sp. Zarobkowych . — 5:91 6:72 8:02 795 908 Mk. 1.000 
Warsaw Coal Mining Co. 72:50 70:16 78:11 83:13 83:28 90:50 X 100 — Н 
Chodorów с 6e — 103'— 109:57 10950 -- -- X 100:— 
Cegielski 14:25 14°69 16°71 18°94 18°87 22°25 X 50'— 
Zieleniewski .. ... — 12:25 12°78 14:03 14°63 — МК. 1.000-- 
Norblin, Buch Bros. & T. Wether 94— 94— 97:25 102:07 105:42 106:50 x 100'— 
Starachowice : 2705 2:09 2:30 2°41 2:52 2711 Mk. 500'— 
Lilpop, Rau & КОЗАК еШ. : 16— 1606 17:54 19:26 20'23 20'93 X 25 — 
Ostrowiec 5 8:40 9:07 1408 15:09 14°75 13:88 Mk. 500 — 
Modrzejéw 365 3:90 466 5:38 6:07 T05 МК. 500— 
Rudzki ... vs 107 113 1:29 1:38 1:42 1:51 Mk. 500— 
Warsz. Sp. АКс. Budowy e š 0:27 0:35 0:54 0:63 0:65 060 | Mk. 500— 
Zyrardów 10:60 10:75 12:08 12:71 13:10 1422 Mk. 540:—Rb.250 
Zawiercie — 14:25 15:72 16:62 17:37 1875 Mk. 6.000— 
Standard Nobel с 225 2:21 2'41 2:58 266 305 Mk. 1.000—— 
L. J. Borkowski (Elibor) 113 113 127 137 1:40 1:67 МК. 216— 
Wysoka .. sais 4 410 {09 402 4'33 470 МК. 1.000'— 


The 
average daily turn over may safely be 
placed at half a million Złoty per day, 
nominal value. During the period under 
review, quotations in this class rose by 


last, for some considerable time. 


25 per cent. There was ۵ fair demand 
for the long term bonds of the Warsaw 
Credit Society, which were bought not 
only for investment purposes, but also 
for the partial redemption of the half- 


24—29.1 31.1 Nominal 


17—22.1 


of the Bank Gospodarstwa Krajowego, 
and the 8 per cent bonds of the State 
Agricultural Bank. Large transactions 
were made in the 10 per cent Railway 
Loan, but the quantity available was 
insufficient to cover the demand, so that 
the banks were unable to satisfy all 
their clients. 

Private investment securities have not 
had so many buyers as during January 


31.12 Beil | ایکا‎ 


State, Municipal & Land Loans 


STATE, CITY AND LANDLOANS 

Government securities, with the ex- 
ception of the 6 per cent Dollar Loan, 
which was somewhat weaker, were 


bought in large lots by banks for account 
of their customers, who apparently con- 
sidered them to be the soundest inve- 
stment for capital. The largest advances 
were experienced by the 5 per cent 
Conversion Loan, the 8 per cent bonds 


(1926) 
8% Internal Gold Loan (conv. — ურ 96“88 9705 97— 97-01 97:03 | 97 — Gold X 100-- 
5% Conversion Loan. ees 48'— 47-18 47:52 47°74 48-13 5338 | X 100— 
64 External Dollar es 1920 8t— 79— 78°90 79°40 79-22 80-- $ 100- 
10% Railway Loan (ist series) . 93:25 93:25 93:42 93:50 93:70 | 94-- Gold іт. 100- 
8% Bank Gospodarstwa Irala 7 Budda 80-- 80:40 81:33 82:20 8383 | 84— Gold X 100— 
8% State Agricultural Bank ۰ 80.— 80:22 81°42 82 8367 ۰ 8350 | Gold X 100— 
4% Land Credit Association Bonds... — к Б | პს | SPA 38:38 | X 100 — 
4%; Land Credit Association ۰ ...| 3710 | 3880 | 4155 | 4025 | 4054 | 4375 | X 100— 
84 Credit Soc. of the City of Warsaw Bonds Е 54— | 5463 | 59— | 61°54 63:50 — X 100— 
5% Credit Soc. of the City of Warsaw Bonds ...| 5 4623 | 4769 | 49°52 49:26 | 51:75 X 100- 
45% Credit Soc. of the City of Warsaw Bonds ...| 5 42:40 44°08 | 46°06 46°72 49°50 X 100'— 
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free disposal of the exporter. If prior 
to the expiry of the term of payment 
(8 25) or the term of transfer to the 
Bank of Poland of currencies from the 
above mentioned exports, the exporter 
submits to the Bank of Poland documents 
justifying payments effected by him, 
the sum of payment or transfer to 
the Bank of Poland will be reduced 
accordingly. 

In connection with the amendments 
to the paragraph mentioned above, the 
wording of art. 23, 27 and 28, and 22, 
item 2, has been modified. In this way 
the adoption of the compulsory sale to 
the Bank of Poland of the total receipts 
for exports effected on the strength 
of pink and green currency certificates, 
has the advantage of reserving the 
same treatment to all exporters; for, 
those of the latter whose payments 
abroad did not absorbe the surpluses, 
over the amounts which they were 
compelled to sell to the Bank of Poland, 
were until now in a somewhat privileged 
position. 

4. — The terms of payment for the 
collection of foreign currencies for the 
export of the products enumerated in 
art. 23 and 26 are to be fixed in each 
particular case individually; for certain 
products these terms were shortened. 
The art. 25 and 29 (with a revised 
wording) provide for thefollowing terms: 

4) for the payment of currencies 
derived from timber exports--3 months; 
for petroleum products — 2 months; for 
grain (rye, wheat, oats and barley) as 
well as for eggs and pigs — 1 month; 
for all other products enumerated in 
art. 23 — 3 months; 

5) for the collection of foreign cur- 
rencies derived from the export of coal, 
coke and briquettes — 2 months; for all 
the remaining products enumerated in 
art. 26 — 3 months. 

The shoztening of the above mentioned 


A RAILWAY 


INTERIOR, OF 


made useSof within three months, may 
be exchanged against new ones for 
a similar period. The object of this 
restriction is to render it more difficult 
to avoid the existing prohibition re- 
gulating the transfer of these certificates 
to third parties, and to stop unlawful 
dealing in them. 

2. — The amendments provide for the 
obligation to submit the currency certi- 
ficates to the railway authorities at the 
time of dispatch of the goods and for 
the exemption from the operations of 
the order of the following: a) consign- 
ments dispatched by the representatives 
of foreign states, 6) official parcels, 
c) travellers effects and household fur- 
niture, d) effects used for packing pur- 
poses and furniture carts, e) samples, 
f) goods in small quantities leaving the 
country in the frontier belt, g) foreign 
goods to be returned to the country of 
origin or goods to be subject to a process 
of manufacture or for repairs, A) transit 
consignments (§ 21a). 

As a matter of fact, the above re- 
gulations do not constitute any novelty, 
as they are almost an exact copy of 
those contained in § 8, 11, and 12 of the 
order published in the "Monitor Polski" 
No. 437/1924, item 745. 

3. — As regards currencies obtained 
for the exports of goods enumerated 
in art. 23 and 26 (timber, certain agri- 
cultural, chemical, mining and foundry 
products), instead of the former obliga- 
tion to send to the Bank of Poland 
a certain proportion of these currencies, 
the exporter must now remit the total 
proceeds from the exnort, with the 
exception of certain sums indispensable 
to him for economieally justified pur- 
poses, and which were duly proved at 
the time of the sale to the Bank. 
Foreign currencies, which are not sub- 
ject to the above regulations, will be 
placed by the Bank of Poland at the 


year instalments destined for amortisa- 
tion. Besides the 5 per cent and 4, 
per cent bonds, the appended table gives 
the 8 per cent bonds of this Society, 
which have now made their appearance 
on the Stock Exchange. 


THE REDUCTION OF THE RAT 
OF DISCOUNT ВУ THE BANK OF 
POLAND. — In pursuance of the de- 
cision of the Council of the Bank taken 
on February 10th last, the Bank of 
Poland reduced the official discount 
rate on February {1th from 95 to 9 
per cent, and the rate of interest on 
term loans and open credit from 11 
to 10% per cent. 
HC is the third reduction of the 
Fa icial rate of interest within the last 
d months. The first reduction was on 
wy 7th 1926*), when the discount rate 
سپ‎ produced from 12 to 10 per cent, 
ope 18 rate of interest on loans and 
რავა credit from 14 to 12 per cent; the 
the ^ was on December 13th last**), 
bela rates of interest and of discount 
eis = reduced from 10 to 9% per cent 
À are 12 to 11 per cent respectively. 
x A Чееппе of the official rate is due 
ibe leie сев in the stabilisation of 
OMNES. and the improvement of the 
ee ры ruling on the short-term 
Біз market. The volume of credits 
nee ბ employment are on the increase, 
dL Sate, causing a reduction of the rate 
D m eie On the other hand, the 
[nem I credit originating in the 
Which 07 Poland steadily decreases, 
еы 18 illustrated by the fact that 
X 345 энер of discount credit rose from 
и nillion at the end of May to 
Rc he lion at the end of January, 
dae he credit actually employed 
8 the same period rose from 


3 million to X 319 million. 


CUENDMENTS TO THE FOREIGN 
Tha” کوج‎ REGULATIONS ***). — 
а decre SAP." No. 8, item 67, contains 
the 166, introducing certain changes to 
Auguste vations now in force, dated 

ovem 15111 1926, dealing with the 
as ia of foreign currencies as well 
Polana Circulation of funds between 
В. р» uid foreign countries ("Dz. Ust. 
ments ` 9. 85, item 482). These amend- 
of fora ШУ concern the movement 
Ports რელ Currencies derived from ex- 
and che also the collection of bills 
behalf > > payable in Poland оп 
The fas foreign firms and persons. 
deriveg fr Ptions relative to currencies 
to 29 of em exportscontained in $$ 20 
* regulation dated August 15th 
"da foree, have been modified 


certifica? term of validity of currency 
to three mo (white and pink) is limited 
without tj he from the date of issue 
8 21, наа 4 Privilege of prolongation 
ever cerit و‎ and 8 24, item 2). How- 
М Uicates, which have not been 


7 væ 
page 74 The Polish Economist" No. 2/1926, 
^ 
) i š 
Page 40 The Polish Economist“ No. 1/1927, 
жазу წა E 
Page 1494 Тһе Polish Economist" No. 4/1926, 
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December January 

3151 1926 31st. 1927 

gold 1382 143:5 
silver 06 0:8 
foreign currencies 184 26:8 
m exchange 1070 1249 
Total: 2642 2960 


The bullion and foreign currency cover 
of the bank notes in circulation rose by 
gold X 318 million, and as at the same 
time the volume of the latter declined 
from X 5927 to X 5848 million, the per- 
centage of the cover rose in proportion 
and was 5321 per cent on January 31 
1927, as compared with 46°90 per cent 
on December 31,1926. Thus, on con- 
verting the cover (expressed in gold X) 
and the volume of bank notes in cireu- 
lation into Dollars, it will be seen that 
the respective amounts are: $ 571 
million and $ 640 million, which means 
that at the present rate of exchange of 
the Zloty the cover of bullion and 
foreign currency in relation to the bank 
notes in circulation is 893 per cent: 

The bank cover of the money in 
circulation was considerably reduced 
during January, as is shown by the 
following statement (in millions of X): 


December 31st January dist 


1926 1927 
bills,warrants,with- 
drawn securities 
with coupons 3380 319'4 
Polish silver coins 
and token money 29.1 0:2 
loans against se- 
curilies 94 100 
interest-bearing se- 
curities, the pro- 
perty of the Bank 22 24 
liability of the Tre- 
asury 250 250 
Total: 403'6 357'0 


The volume of bills in portfolio declin- 
ed from X 3213 million in December to 
X 3192 million in January, while that of 
credits granted rose from X 449 to 454 
million; the difference between the 
volume of credits granted and those 
actually employed was more marked 
than in the preceding month, while the 
utilisation of credits fell from 71% per 
cent to 70 per cent. The official discount 
rate of the Bank was reduced from 95 
to 9 per cent on February ۰ 

The volume of interest-bearing sequ- 
rities discounted by the Bank declined 
from X 166 million at the end of De- 
cember to X 0'2 million at the end of 
January. Loans against securities rose 
from X 94 to X 100 million; on the 
other hand, advances in connection with 
report transactions declined from X 293 
to X 285 million. 

The balance sheet of the Bank on 
January 10th revealed considerable 
decreases under "various liabilities" and 
"various assets", which is directly bound 
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deals were also completed in May, 
amounting to $ 166.000 and $ 2,557.000 
respectively, the corresponding figures 
for November being $ 169.000 and 
$ 2,385.000. 

The total volume of transactions in 
1926 was: 
ior the 6 per cent Dollar Loan 1920 $ 
CIN l қ о 1925“ 


1,596 000 
17,262.000 


CREDIT FACILITIES II CONNE- 
CTION WITH THE LAND RE- 
FORM. — In order to facilitate the 
parcellation of large landed estates 
among small agriculturalists, which 18 
being carried out in accordance with 
the Land Reform Law — the Govern- 
ment has issued new regulations pro- 
viding for the granting of special credit 
facilities. This assistance is given by 
the State Agricultural Bank in the form 
of 8 per cent bonds, expressed in gold. 
The loans are granted to the owners 
of divided estates; they extend over 
long periods (10, 20 or 30 years) and 
may not exceed 50 per cent of the esti- 
mated value of the property. Detailed 
regulations are published in the ”Mo- 
nitor Polski” No. 243/1926. 


BANK OF POLAND 


— During January the bullion and foreign 
currency reserves of the Bank of Poland 
experienced a further increase, while 
the volume of bank notes in circu- 
lation, and credits, which had both 
showed a large advance at the end of 
last year, diminished slightly. The 
increase of the bullion reserve by gold 
X 53 million is to be ascribed to new 
purchases of bar gold in New York 
amounting to $ 1 million. The stock of 
silver increased in January by gold X 02 
million. The volume of foreign curren- 
cies rose by gold X 8:3 million, and that 
of foreign drafts, including sums due to 
the Bank by foreign correspondents, 
advanced by go!d X 180 million. The 
volume of foreign currency reserves 
increased by gold X 263 million. This 
advance was dueto increased purchases 
of foreign currencies, which amounted 
to gold X 897 million, of which gold 
X 197 million for the requirements of 
governmental institutions. The purchases 
were particularly large at the end of the 
month, in connection with the appre- 
ciation of the Zloty, which rose from 
X 900 to X 895 to the Dollar. The total 
of foreign currency purchased includes 
the sum of gold X 1'1 inillion derived 
from the export of goods*). 

The bullion and foreign currency 
reserves on January 31, 1926 as compared 
with the preceding month, are shown 
below (in millions of goli X): 


*) Besides this the transfers for exports effected 
in X amounled during January to X 35 million. 


terms has been effected in accordance 
with the experience of the Bank of 
Poland, as is was observed that the 
export transactions in these articles, 
are usually completed within the stipu- 
lated periods. 

5. — Art. 46 was supplemented with 
an additional nrovision (8 2) concern- 
ing the powers of the Treasury to control 
the exporters as stated in art. 43. 

6. — By a supplementary provision 
to art. 48 it was recognised that the 
Bank of Poland has the privilege of 
prolonging the terms of payment and 
of collection of foreign currencies de- 
rived from exports effected on the 
strength of the foreign currency certi- 
ficates issued by the Bank. The Bank 
of Poland is not required to refer these 
matters to the Treasury (8 2). The last 
named provision is an extension of the 
stipulations contained in art. 14 of the 
above mentioned instructions ("Monitor 
Polski” No. 437/1924). 

The stipulations of the decree dated 
August 15th 1926, now in force, concern- 
ing payments on foreign account, or the 
transfer of money to foreign countries, 
resulting from the collection of bills 
payable in Poland of behalf of firms 
and individuals residing abroad (art 39)— 
are extended to cheques sent from abroad 
but which had been issued and are 
made payable in Poland, as well as to all 
bills and cheques payable in Poland 
but which had been issued by Polish 
citizens abroad ($$ 4 and 5). In this 
connection, by means of the issue of 
supplementary stipulations contained in 
art. 12 and 15, the prohibition of dispatch 
of cheques to foreign countries without 
a permit from the Treasury was also 
instituted; the cheques are to be stamped, 
in the same manner as bills of exchange, 
before they can legally be sent to 
a foreign country. 


IMPROVEMENT IN THE QUOTA- 
TIONS OF POLISH STATE LOANS 
ON THE NEW YORK EXCHANGE 
IN 1926. — Polish foreign loans floated 


on the American market improved 
considerably in 1926. Compared with 
January 1926, the guotations at the 


beginning of 1927 showed considerable 
increases. Thus the 6 per cent Dollar 
Loan 1920, rose by 22 per cent, and the 
8 per cent Dollar Loan 1925 — by 8 per 
cent, the last guotations for these two 
loans being 68:05 and 88°66 respectively. 

Up to April 1926 the guotations were 
maintained at practically the same level, 
in May and June they averaged 63:08 
and 8421 respectively; an improvement 
set in in July and they reached 70:70 and 
8891 in October, 73:46 and 9117 in 
November, and 75°75 and 92°90 in De- 
cember. 

In January 1927 the 6 per cent Dollar 
Loan was quoted at 83, 84 and 85, on 
which rate it still stands, while the 
8 per cent Dollar Loan 1925 is stabilised 
at the level of 95'/,, 95'/,, 951/, which 
is over the issue price of 95. 

Parallel with the increase in quotation, 
the volume of transactions also rose, 
the largest turnover being in December 
1926, when it was $ 406.000 for the 6 per 
cent Dollar Loan 1920, and $ 2,941.000 for 
the 8 per cent Dollar Loan 1925. Large 
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DECEMBER 3 st JANUARY 10th | JANUARY 20th JANUARY 3151 
Assels: 
Bullion: 
Gold in bars and cash | 538,221.775:74 138,246.910-70 138,280.056-47 143,518.502:97 
Эуе» „ jè · 578.193:90 138,809.969-64 614.78594 138,861.696 64 672.422°26  138,952.478 73 | 802.559-91 144,321.062:88 
۱۲۳۱۵ balanees ۰. 5. ]- - Ы 164.946 069-87 166,519.341:46 171,198.252:39 | 187,180.032:44 
Exchange difference 
currency а/е. --- 241 119,595.642:19 110,315.613:76 114,853.049:93 132,750.622:77 
Silver and token coins - - 29,054.007:37 27,039.590:34 23.471.340-94 196.214:51 
Bills of exchange-.. .-. 321,330.147-71 311.442.624-18 315,536.071 40 319,236.953:55 
Loans against securities - 9,359.216-72 9, 8 10,121.004:25 10,046.090: — 
Report = 29,275.366- 29,275.366:-- 28,437.366- 28,520.466:-- 
Interest-bearing securiti Р 
discounted à pup 16,612.351:01 7,006.672:47 634.027 51 197.965:98 
Interest-bearin 8 ЕЗ 
bought „TE cos 2,167 356-56 2.129.252-32 2,169.721 55 2,367.478'91 
Loans to Government -- 25,000.000:- 25,000.000-— 25,000.000-— 25,000.000:— 
Property and fittings --- 33,534.088:36 36,282.185 25 36,282.182:25 36,282.185:25 
Other assets - --. ... 55,237.498:63 28,780.872:63 28,077.280 06 26,282.330'66 
944,951.714 06 892.390.693-33 894,132.718:01 912,387.402-95 
Liabilities: 
| სის. = cas gan eas 100,000.000:— 100,000.000:— 100,000.000 — 100,000.000-— 
Reserve fund Ste 2,907.870:— 3,283.548:59 3,283.548 59 3,283.548:59 
Notes in circulation  - - - 592,657.030 — 551,620.010:- 539,309.790-— 584,805.170:-- 
Current accounts and 
other liabilities : "m 
Government Institutions 9,380.506:10 19,355.658-47 39,613.387 18 28,611.393:8 
Outstanding balances - 125,029.224:04 132,218.607:53 1321452514 oe 95.080°28 
საა E 8.486.321 16 142,896.052-20 8,144.83343 8 7,423.469:36 — 178,152.114:28 | — 7.417.084-13 156,595.08 
Liabilities in foreign cur- | > ( 
Е. ==. 11,339.339-53 19,397.396:02 17,143.586"39 13,979.859-75 
Liabilities on ა L 
mE report tr. = ^ 
PHONE Pen rt trans- PANAR 22.406.407-95 21.526.501 96 21,516.369:68 
Other liabilities... 66.739.595'23 32,964.201-28 34,687.230:79 32,206.774°65 
944,951.714:06 892 3 894,732.778:01 912,387.402'95 
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UP with the 


sheet 


i ай: avings banks R i ; ს . al general meeting of the share- 
preparation of the balance savings banks 68 per cent; coopera innua ting | 
10۲ 1926: these operations also tive societies — 21 per cent; towns and holders of the A P пешш 
brought about in increase in the reserve village authorities — 17 per cent; State approved of the report, e balan 


i ; ۱۳ € 5 acc the 
J Treasury — 11 per cent; various — sheet the protit and loss account, 
fund from X 29 to X 33 million, owing 1-3 per Ton. 4 appropriation of the profits for 1926, 
lo the inclusion of revenue brought in On February 10th was held the апа elected five Members of the Council, 


by the Securitizs composing this fund: 

Of the Other liabilities an increase 
from X 1344 to X 1492 million in the 
balance of the guarantee account is 
Worthy of note. Thus the balance of 
the Treasury Cash Offices advanced 


Шо % 94 million to X 286 million,, 
whereas that of other accounts decreased’ 
m Å 1250 to 1206 million. The lia 

ers 18 foreign currencies fell from 
osi X 397 to gold X 355 million. А» 
M esi Mentioned, the volume of bauk 
Notes, ay j 


to Z 584'8 a January 31,1927, declined 


GEN ШИ 
HOLD AL MEETING OF SHARE- 
RS OF THE BANK OF 
— Ås is known, the Bank 
ante à Joint Stock Company 
in the ЫРМА! of X 100,000.000, which is 
It may bo ME of 156.500 shareholders. 
distributio aF Interest to know that the 
the differe. о the shareholders among 
munity is - Classes of the Polish com- 
industey «ally as follows: Polish 
and НМ ES 35°5 per cent; civil servants 
banks 7^ Professions — 231 per cent; 
a — 111 per cent, commerce — 9-8 Pr PETE A 
Per cent; agriculture TO per cent; ERECTION OF HOUSES IN THE NEW SUBURBS OF WARSAW (PHOT. S, PLATE 


MARCH 


THE POLISH ECONOMIST 


NEW COTTON WEAVING SHED AT THE WIDZEW COTTON MILLS (LODZ) 


winski, and as Deputy Members of this 
Commission: М.М. А. Rzad, S. Samulski 
and А. Sturm. 

А detailed report on the activities of 
the Bank of Poland for 1926 will appear 
in our next issue. 


to the Com- 
reelected: 


and 7. Szeza- 
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Giesche Ltd., 
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Control were 


L. Skulski 


packi and St. Karlowski, and as Deputy 
Members: М.М. P. Geisenheimer, Z. Stusz- 


mission of 
М.М. T. Kociatkiewicz, St. Laurysiewicz, 
St. Lipinski, 
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three Deputy Members, and all the 

Members of the Commission of the 

Control. kiewicz and W. Seydlitz; 


The following were elected to the 
Council of the Bank: M. M. B. Herse, 
St. Przanowski, J. Zychlinski, M. Ra- 


LATEST NEWS 


20.2.27 


X 146,548.987-61 


211,786.155'88 
327,972.491°67 
10,454.858:02 


583,485.440-- 
221,904.269:57 


58:30% 


” 


” 
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WARSAW EXCHANGE: 
10.2.27 
= X 895 
„43:52 


BANK OF POLAND: 


ASSETS: 10.2.27 
X 146,464.576°71 
» 200,070.920:52 
» 320,237.259°95 


» 10,068.030.— 


Gold and silver reserve. 
Foreign balances 


Bills of exchange 


Loans against securities 


LIABILITIES: 
» 585,530.600- 


„ 190,526.635'24 


Notes in circulation 


Current accounts 


BANK NOTES COVER 
(bullion & foreign currencies) 


55:88% 
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Н. CEGIELSKI LTD. 


POZNAN (POLAND) 


TELEPHONE: 42—76 — TELEGRAPHIC ADDRESS: ”HACEGIELSKI” POZNAN 


IRON AND STEEL FOUNDRIES 


MANUFACTURES: 


RAILWAY WAGGONS AND LOCOMOTIVES— COMPLETE EQUIPMENTS ror NARROW-GAUGE 
RAILWAYS -TUBULAR HIGH PRESSURE BOILERS- SUGAR PLANT AND EQUIPMENT — 
COMPLETE EQUIPMENT FOR SUGAR FACTORIES, DISTILLERIES, RECTIFYING WORKS, 
FLOUR AND STARCH MILLS &C. — STEAM ROLLERS — AGRICULTURAL MACHINERY : 
LOCOMOBILES, STEAM- THREASHERS, ELEVATORS, SOWERS, HORSE RAKES, POTATO 
DIGGERS, AND ALL TYPES OF FARM AND PLANTATION MACHINERY AND IMPLEMENTS 


ENGINEERING- WORKSHOPS 


SUGAR BEET PEDIGREE CULTURES 
GROWERS OF PEDIGREE GRAINS AND FIELD S EDS 


MAIN OFFICE: 1, MAZOWIECKA 


POLAND 


WARSAW, 


HOHENLOHE WORKS 


JOINT STOCK COMPANY 


WELNOWIEC (POL. SILESIA) 


‘Telegraphic address: "HOHENLOHE" WELNOWIEC SLASK POLAND 


440 — 448, 454 


DEPARTMENT II. METALS 


Zinc (spelter) ”H. H. Kro- 
ne" (double refi- 


Zinc (spelter) sheets 
Zinc (spelter) Hohenlohe 
brand (refined and 


ned) 
unrefined) Zinc (spelter) dust 


FOUNDRY LEAD 


DEPARTMENT III. — ACIDS 


Suly huric acid (60 4 commercially pure) 
Sulphuric acid from 92 — 100 G 
Oleum 12 % Oleum 20 G 


office telephone: KATOWICE 


Head 


DEPARTMENT I. — COAL 


Flaming coal from "MAKS", ”WUJEK” & "JERZY" 
Mines and also the "Zjednoezona Kopalnia Hohen- 
lohe Fanny” 

Briquettes from ”WUJEK” mine — trade mark "H. W.” 


EXCLUSIVE SELLING AGENTS: 


'F ULME N” — Górnośląski Handel Węgla Sp. z o. o. 
KATOWICE, 3547, JULJUSZA LIGONIA 
TELEPHONE: 497, 408. 807, 2271 2212 


= 


Aum Ah 
s HET TT LES 


ar 


The main port for passenger traffic and overseas trade of Poland, especially for export of timber, sugar, 
grain, coal, oil, 
and for import of foodstuffs, fertilisers, herring, iron-ore, cotton. 


Largest wood export of the Baltic and North Sea, annully c-a 1,000.000 tons. 


The cheapest route for transit of goods and passengers to and from Czechoslovakia, the Eastern 
German frontier districts, Rumania, Russia. 
No tide — depth of water up to 29 feet — 22 km. of wharves. 


Moderate taxes and charges — no dues on ships calling for orders or supplies. 
Facilities for bunkering and ship repairing. 


Free harbour — up-to-date warehouses for storage, 21 cranes for general cargo, 10 new grab-cranes 
for coal and iron-ore, 12 further cranes in construction. 


Handling capacity c-a 5,000.000 tons annually. 


40 regular steamship lines: to New-York, London and other British ports, French ports, Rotterdam, 
Antwerp, German and Scandinavian ports, Copenhagen, Libau, Riga, Rewal. 


MANAGEMENT: 


THE BOARD OF THE PORT AND THE 
WATERWAYSorDANZIG,28, NEUGARTEN 


IV 


POLISH STATE 
PETROLEUM COMPANY 


HEAD OFFICE: WARSAW, 2,ELEKTORALNA 


TELEPHONE: 70-84, 114-75, 113-44, 128-20 


OIL FIELDS In BORYSLAW, TUSTANOWICE 
AND BITKOW 
REFINERIES AND WORKS 
IN DROHOBYCZ 


TRADE MARK 


ыр. Oo Mle d d. 


SALES OFFICES AND AGENCIES: 
LWÓW, 13, ROMANOWICZA 
DANZIG, 15/16, WALLGASSE 
BERLIN, 42b, WILHELMSTRASSE 

VIENNA — BELGRAD 


OWN STORAGE TANKS 


UNITED INDUSTRIAL WORKS 
K. SCHEIBLER & L. GROHMAN LTD. 


LODŽ (POLAND) 


TELEGRAPHIC ADDRESS: ”ZJEDNOCZONE” 7 
HEAD OFFICE: LODZ, 65,TARGO WA 


SALES DEPARTMENT ODA 211 ۱ 0 TREO WSR 


DEPARTMENTS: 


COTTON SPINNING MILLS OF 270.000 SPINDLES, WEAVING MILLS 
OF 6.118 LOOMS, BLEACHING, DYEING, PRINTING, FINISHING 
AND ENGRAVING DEPARTMENTS, MECHANICAL WORKSHOPS etc. 


PRODUCTS: 


COTTON WEFT AND WARP YARNS, 
TWISTED YARNS, STOCKING YARNS, 
GASED YARNS ۰ 


ALL KINDS OF COTTON GOODS, GREY, BLEACHED, DYED, 

PRINTED, FANCY-WOVEN AND FINISHED, INCLUDING: CALICOES, 
SHIRTINGS, LONGCLOTHS, MADAPOLAMS, NAINSOOKS, SATEENS, BATISTS, TOWELS, HAND- 
KERCHIEVES, INLETS, TWILLS, LININGS, OVERALS, COTTON BLANKETS. SHEETINGS ete. 


NUMBER OF EMPLOYEES: 8.000 


ү! 


AGRICULTURAL TRADING COMPANY Ltd. | 


"KOOPROLNA" 


HEAD OFFICE: WARSAW, 30,KOPERNIK A 


EXPORT: 
CORN, BEETROOT AND CLOVER SEEDS 


IMPORT: 


ARTIFICIAL MANURES, AGRICULTURAL MACHINERY 
AND IMPLEMENTS 


BRANCHES: IN LONDON, DANZIG, POZNAN, KATOWICE 
48 ASSOCIATED SYNDICATES 


METALLURGICAL WORKS 


В. HANTKE LTD. 


9, 5 5 ۳۲ ცი لا‎ А, WARS AW 


PRODUCE AND EXPORT: D> А ПИ PRODUCE AND EXPORT: 


PIGHRON сот 5; WIRE (BLACK AND GAL- 
VANISED), WIRE NAILS, 


BOLTS, RIVETS AND 


SHEET BILLETS, BAR 
IRON, SECTION IRON, 


NUTS, CYLINDERS FOR 
COMPRESSED GAS, 
CHAINS, FORKS AND 
SPADES—-ALL MADE OF 


HOOP IRON (HOT AND 


COLD ROLLED), WIRE 
ROD, THIN SHEET IRON, 
RAILWAY MATERIAL 


(RAILS AND FASTENINGS). 


SIEMENS - MARTIN IRON 


VII 


BANK CUKROWNICTWA 


SP. AKC. 
SUGAR INDUSTRY BANK LTD. 
POZNAN (POLAND), 7, ٩ ۳ ۲۷۲۷۰ MIELZYNSKI 


TELEGRAPHIC ADDRESS: "B ACU K R O” 


BRANCHES: 


WARS AW, 55,KRAKOWSKIE PRZEDMIESCIE, 
L W Ó W, 1, JAGIELLONSKA 
DANZIG, BALTYCKI BANK KOMISOWY, 1113, MALZERGASSE 


BANKING BUSINESS 
OF EVERY DESCRIPTION TRANSACTED 


۲۲ 0 1 ۲ - 1( ۳, ۳ ۸ 1 1 1۷۲ ۲۱ ۷ 2 
THE WHOLESALE OF ALL KINDS OF SUGAR PRODUCED 
BY THE SUGAR FACTORIES BELONGING 
TO THE SUGAR - CARTEL 


EXPORT-DEPARTMENT: 


THE SALE OF SUGAR, MOLASSES AND DRIED BEET PULP 
FOR FOREIGN ACCOUNT 


PURCHASE-DEPARTMENT: 


THE FURNISHING OF ARTIFICIAL MANURES, COAL, COKE, 
BAGS, LIME-STONE AND OTHER ARTICLES FOR 
THE NEEDS OF THE SUGAR AND AGRICULTURAL 
INDUSTRY AND FOR THE OPERATION 
OF SUGAR FACTORIES 


———————— абы 


VHI 


BENT WOOD PURNITURE | 


"WOJCIECHOW" [ль 


WARSAW, ۸ 


TELEPHONE: 501-41, 501-64 
TELEGRAPHIC ADDRESS:"WOJCIECHÓW", WARSAW 


ESTABLISHED IN 1870 


BENT WOOD FURNITURE 
OF ALL TYPES AND DESIGNS 


ANNUAL PRODUCTION ABOUT 50.000 DOZENS 


| PUNDACJA  — | 
St Hr SKARBKA 


(THE COUNT ST. SKARBEK FOUNDATION) 
LWOW 


FØREST EXPLOITATION DEPARTMENT: 
GMACH SKARBKA (Skarbek building), LW O W 


FOREST AREA: 68400 ACRES 


PRODUCE AND DELIVER FROM OWN FORESTS: 
SPRUCE EIR FINE, OAK, BEECH MAPLE ELM 
LOGS, SLEEPERS, BEAMS, BOARDS, FIRE WOOD 


GORNOSLĄSKIE 


ZJEDNOCZONE HUTY 
KROLEWSKA I LAURA 


SP. AKC. 


(THE SILESIAN UNITED ROYAL 
AND LAURA FOUNDRIES) 
POLISH UPPER SILESIA 


1. — Coal from the Laura and Richard 
Pits — Krölewska Huta 

2. — Foundries — at Krölewska Huta 

3. — General Engineering Depart- 
ment—at Krölewska Huta: Waggons, 
springs, stampings, bridge building, &c. 

4. — Machinery Workshops — Huta 


Zgoda 

5. — Iron Mines — at Tarnowska Gora, 
Chorzów, Schmiedeberg and Czesto- 
chowa 


6. — Affiliated Companies: Screw and 
rivet works — at Siemianowice; Screw, 
nut and rivet works — at Danzig 


HEAD OFFICE: KATOWICE, 1to 33 KONCKIEGO 
TELEPHONE: 899 


DIRECTORATE: KRÓLEWSKA HUTA, 11,MONIUSZKI 
TELEPHONE: 218-222 


COAL OFFICE: SIEMIANOWICE. TELEPHONE: 52-63 


å E 
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| CEMEN [ EXPOR Å im 


WARS AW, 40, NOWOGRODZKA 


ГЕ Е O NEE 1015-20 
TELEGRAPHIC ADDRESS: 
"CEMENT EXPORT” WARSAW 


PRIMA PORTLAND CEMENT 


FROM ROTATION OVENS, CORRESPONDS TO ENGLISH STANDARD 


EXPORT TO ALL COUNTRIES OF THE WORLD 


ANGLO-POLISH BANK cr. 


(BANK ANGIELSKO-POLSKI Sp. Akc.) 


AFFILIATED TO 


BRITISH OVERSEAS BANK LTD. LONDON 


THE BANK OFFERS ITS CLIENTS AN EFFICIENT SERVICE 
IN THE TRANSACTION OF ALL KINDS OF BANKING BUSINESS 
SPECIAL FACILITIES FOR INTERNATIONAL TRADE 


47-49, KRAKOWSKIE PRZEDMIEŠCIE, WARSAW 


XI 


W. NOWAKOWSKI s» SONS 


MAKERS OF HIGH GRADE FURNITURE 
POZNAN (POLAND) 


HEAD OFFICE: 134, GORNA WILDA 


იყოს Ll. W АХ, S. NG 


TELEPHONE: 12-91, 40-17, 29-72 TELEGRAPHIC ADDRESS: "NOWAKOWSYN" POZNAN 


Pr. ил oO) " 
4420 
an, ire LP 
с 337 А. 


EXPORT OF FURNITURE OF OWN МАКЕ 


SPECIALITY: BEDROOM, DININGROOM AND DRAWINGROOM SUITES 
OFFICE AND HOTEL FURNITURE AND FITTINGS FOR NURSING HOMES 
MOULDINGS OF ALL KINDS SUPPLIED IN LARGE QUANTITTIES 


PARQUET FLOORINGS 


THE FACTORY IS ORGANISED ON UP-TO-DATE LINES AND HAS ITS OWN ELECTRICAL POWER STATION 
60 WOOD WORKING MACHINES WITH 56 ELECTRIC MOTORS 
MECHANICAL DRYING ROOM TO HOLD 10 TRUCK-LOADS OF TIMBER AT Å TIME 


OTTER S SUB PP НО N ი) წი TEON 


ТО ALL INTERESTED 
IN POWER STATIONS! 


"FERRUM" 


SPÓLKA AKCYJNA ("FERRUM" LTD.) 


ZAWODZIE — KATOWICE (POL. SILESIA) 


RAILWAY STATION: BOGUCICE TELEGRAPHIC ADDRESS: "FERRUM" KATOWICE 


fs) JE ECE TA III. T EESE 


PLAIN AND CORRUGATED PIPES FOR CONVEING GAS OR WATER 
HAVING A DIAMETER OF UP TO 300 mm., PIPING FOR 
GAS AND WATER CANALISATION SYSTEMS, SPECIAL 
HIGH PRESSURE PIPING FOR HYDRAULIC 
IPO) WY AE DENSS 


LONDON AGENTS: PERRINS L, D., ASTOR HOUSE, ALDWYCH, W. C. 2 


WARSAW AGENTS: JUL J AN BRYGIEWIGCZ 6, HORTENSJA 


THE COMPANY HAS ITS OWN BRANCHES AND AGENCIES AT: 
AMSTERDAM, BARCELONA, BERLIN, COPENHAGEN, MEXICO, MILANO, OSLO, PARIS, TOKYO 
AND ZURICH 
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MANVFACTVRED-BY 
0 


MONOPOLY 


EXPORT 
TOALL PARTS 


— 


Solvay Works in Poland Lu. 


HEAD OFFICE: WARSAW, 14,CZACKIEGO 
TELEGRAPHIC ADDRESS: "SOLVAYKA" WARSAW —POST BOX 282 


SODA WORKS — SALT MINES — SALT WORKS 
PORTLAND CEMENT WORKS—COAL MINES 


PRODUCTS: 
BICARBONATE OF SODA—CAUSTIC SODA—SODA CRYSTALS 
GROUND AND LUMP SALT—PORTLAND CEMENT—COAL 


THE UNION OF COOPERATIVE 


CONSUMERS SOCIETIES OF POLAND 


HEAD OFFICE: WARSAW, UL. GRAZYNY 13 


LONDON REPRESENTATIVE: 


LEONARD DEMBINSKI, 72,MARK LANE, LONDON E. C. 3 


EXPORT FROM POLAND: 
AGRICULTURAL PRODUCE დია BENIMWOC@D FURNITURE — TIMBER 


IMPORT TO POLAND: 
RICE — SPICES AND GROCERIES — TEA, COFFEE — TALLOW — PALM OIL — ROSIN 


TURNOVER x 55000000 
900 AFFILJATED SO CI TIE MI T He 5080000 MEMBERS 
26 BRANCHES IN POLAND — AGENCY IN DANZIG 


` TO ALL INTERESTED 
IN POWER STATIONS! 


"PF ER RUM” 


SPOLKA AKCYJNA ("FERRUM" LTD.) 


ZAWODZIE — KATOWICE (POL. SILESIA) 


RAILWAY STATION: BOGUCICE TELEGRAPHIC ADDRESS: ”FERRUM” KATOWICE 


SPE 19 (IAL Why 1L 4C 2) IX БЕ 


PLAIN AND CORRUGATED PIPES FOR CONVEING GAS OR WATER 
HAVING A DIAMETER OF UP TO 300 mm. PIPING FOR 
GAS AND WATER CANALISATION SYSTEMS, SPECIAL 
HIGH PRESSURE PIPING FOR HYDRAULIC 
BONER STATIONS 


WARSAW AGENTS: JULJAN BRYGIEWICZ 6, HORTENSJA 


| LONDON AGENTS: PERRINS L D., ASTOR HOUSE, ALDWYCH, W. C. 2 


THE COMPANY HAS ITS OWN BRANCHES AND AGENCIES AT: 
AMSTERDAM, BARCELONA, BERLIN, COPENHAGEN, MEXICO, MILANO, OSLO, PARIS, TOKYO 
AND ZURICH 
| 


X XVI 


GIESCHE 


JOINT STOCK COMPANY 


COAL —CRUDE ZINC — 
REFINED ZINC — PRESSED 
ZINC —ZINC SHEETS — ZINC 
CUPS—CADMIUM —LEAD— 
LEAD SHEETS— LEAD PIPES— 
LEAD WIRE — LEAD SHOT — 
MINIUM —LITHARGE — 
SOLDER — SULPHURIC 
ACID OF ALL GRADES — 
OLEUM 205 


KATOWICE 


À 


POLISH 
STATE 
COA L- 
MINES 


IN UPPER SILESIA 
(POLAND) 


KROLEWSKA HUTA 
(SILESIA) 
9—15, RYNEK 


TELEPHONE: 
KRÓLEWSKA HUTA 
636, 637, 638, 689, 640 
KATOWICE 972 
TELEGRAPHIC ADDRESS: 
"SKARBOFERME" 
KROLEWSKA HUTA 
POLAND 
OFFER: 

COAL, СОКЕ, BRIQUETTES 
AND AMMONIUM SULPHATE 
FROM THE "KRÓL", 
"BIELSZOWICE" 

AND "KNUROW" 
MINES 


